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PLQGHQKRO ± ~J\ D] ]OHWL D PDJiQpOHWEHQ pV D] iOODPL V]IpUiEDQ LV ± PHJIHOHOĘ
LQIRUPDWLNDL EL]WRQViJL V]LQW NHUOM|Q NLDODNtWiVUD pV IHQQWDUWiVUD 1DS PLQW QDS
WDSDV]WDOMXN KRJ\ D EL]WRQViJ ROWiUiQ YDOy iOGR]DW pUWpNH D N|OWVpJYHWpV
FV|NNHQpVpYHO QpJ\]HWHVHQ DUiQ\RV PpUWpNEHQ FV|NNHQ $PtJ HJ\ QDJ\ WiYN|]OpVL
FpJ HVHWpEHQ V]LQWH VRKD QHP OHKHW NRPRO\ KLiQ\RVViJRW WDOiOQL DGGLJ D] RWWKRQL
V]iPtWyJpSpUH D IHOKDV]QiOy J\DNUDQ PpJ D] LQJ\HQHV YpGHOPL HV]N|]|NHW VHP
WHOHStWL IHO 1\LOYiQ HQQHN UHQGNtYO VRN RND OHKHW SpOGiXO D V]DNPDL LVPHUHWHN

%XOOHWLQ%RDUG6\VWHPN|]|WWKDV]QiODWRVWHUPLQiOFVDWODNR]iVWOHKHWĘYpWpYĘN|]|VVpJL
V]iPtWyJpSHNHOVĘVRUEDQIiMOPHJRV]WiVFpOMiUD
WXODMGRQRVUpV]YpQ\HV
DV]HUYH]HWPĦN|GpVpEHQpUGHNHOWLOOHWYHpULQWHWWIHOHN|VV]HVVpJH


WDSDV]WDODWLQIRUPiFLySpQ]pUGHNOĘGpVKLiQ\DGHPLQGHPHOOHWWDILJ\HOHPIHOKtYiVD
VHP W|UWpQLN PHJ D WHUOHWUH YDODPLQW D NpVĘEEL IHOHOĘVVpJUH YRQKDWyViJUD $
IHOHOĘVVpJUHYRQKDWyViJSHGLJIRQWRVWpQ\H]ĘKLV]HQDMRJDONRWyV]HPSRQWMiEyOQLQFV
WHOMHVPHJIHOHOpVPLQGHQHQOHKHWPpJMDYtWDQLD]HOpUHQGĘFpODW|NpOHWHVVpJ

-HOHQPRQRJUiILD WiUJ\DD] LQIRUPDWLNDLEL]WRQViJ MRJLpVQHP MRJL V]DEiO\R]iVD$
QHP MRJL V]DEiO\R]iV HOHP]pVpQHN KDQJV~O\D LV HOVĘVRUEDQ D] iOODPL LUiQ\tWiV
HV]N|]UHQGV]HUpEH LOOHV]WKHWĘ HOHPHNHQ YDQ $] LQIRUPDWLNDL EL]WRQViJ D OHQWL
OHYH]HWpVV]HULQWLIRJDOPDWWDNDUMD
$] DGDWEL]WRQViJ ÄD] DGDWRN MRJRVXODWODQ PHJV]HU]pVH PyGRVtWiVD pV W|QNUHWpWHOH
HOOHQL PĦV]DNL pV V]HUYH]pVL LQWp]NHGpVHN pV HOMiUiVRN HJ\WWHV UHQGV]HUH´ 0iV
PHJIRJDOPD]iV V]HULQW ÄD] LQIRUPDWLNDL UHQGV]HUHNEHQ D] DGDWRN NH]HOpVpQHN
PHJIHOHOĘ PLQĘVpJpW MHOOHP]Ę iOODSRW D] DGDWEL]WRQViJ KiURP |VV]HWHYĘUH D]
LQWHJULWiVUDDWLWNRVViJUDpVDSRQWRVViJUDERQWKDWy´
$] DGDWEL]WRQViJ WiJDEE pUWHOPH]pVpEHQ D] DGDWRN GLJLWiOLV YDJ\ SDStUDODS~
MRJRVXODWODQ PHJV]HU]pVH PyGRVtWiVD pV W|QNUHWpWHOH HOOHQL PĦV]DNL pV V]HUYH]pVL
LQWp]NHGpVHN pV HOMiUiVRN HJ\WWHV UHQGV]HUH 6]ĦNHEE pUWHOPH]pVpEHQ WHFKQLNDL
DGDWYpGHOHP WHKiW D MRJL ~WRQ W|UWpQĘ PDJiQV]IpUDYpGHOHP PĦV]DNLWHFKQLNDL
PHJYDOyVtWiVD
$] LQIRUPiFLyEL]WRQViJ ÄD] LQIRUPiFLy EL]DOPDVViJiQDN VpUWHWOHQVpJpQHN pV
UHQGHONH]pVUHiOOiViQDNPHJĘU]pVHWRYiEEiHJ\pEWXODMGRQViJRNPLQWDKLWHOHVVpJD
V]iPRQ NpUKHWĘVpJ D OHWDJDGKDWDWODQViJ pV D PHJEt]KDWyViJ V]LQWpQ LGH
WDUWR]KDWQDN´ $] LQIRUPiFLyEL]WRQViJ D WiJDEE pUWHOPH]pVEHQ KDV]QiOW
DGDWEL]WRQViJJDO HJ\ pUWHOPĦ YLV]RQW D] LQIRUPiFLy V]y pUWHOPH]HWW DGDWRW MHOHQW H
V]HULQWD]LQIRUPiFLyEL]WRQViJDIHOGROJR]DWODQQHPpUWHOPH]HWWDGDWRWQHPYpGHQp
DPHO\ QHP IHOHO PHJ D YDOyViJQDN +DV]QiOKDWy YLV]RQW D V]ĦNHEE pUWHOPH]pVEHQ
KDV]QiOWDGDWEL]WRQViJWyOYDOyWDUWDOPLHOKDWiUROiVUD
$] LQIRUPDWLNDL EL]WRQViJ ÄRO\DQ HOĘtUiVRN V]DEYiQ\RN EHWDUWiViQDN HUHGPpQ\H
DPHO\HN D] LQIRUPiFLyN HOpUKHWĘVpJpW VpUWKHWHWOHQVpJpW pV EL]DOPDVViJiW pULQWLN pV
DPHO\HNHW D] LQIRUPDWLNDL UHQGV]HUHNEHQ YDJ\ NRPSRQHQVHLNEHQ YDODPLQW D]
LQIRUPDWLNDL UHQGV]HUHNYDJ\NRPSRQHQVHLN DONDOPD]iVD VRUiQEL]WRQViJLPHJHOĘ]Ę

,7%V]DMiQOiVS
6]DEy-DGDWEL]WRQViJFtPV]yS
06=,62,(&S


LQWp]NHGpVHNNHO OHKHW HOpUQL >«@ ,QIRUPDWLNDLEL]WRQViJDODWW YDODPHO\ LQIRUPDWLNDL
UHQGV]HUD]RQiOODSRWDpUWHQGĘDPHO\EHQDNRFNi]DWRNDWDPHO\HNH]HQLQIRUPDWLNDL
UHQGV]HU EHYH]HWpVHNRU D IHQ\HJHWĘ WpQ\H]ĘN DODSMiQ DGRWWDN HOIRJDGKDWy
LQWp]NHGpVHNNHOHOYLVHOKHWĘPpUWpNĦUHFV|NNHQWHWWN´
(QQpO U|YLGHEE pV SRQWRVDEE PHJKDWiUR]iV KRJ\ ÄD] LQIRUPDWLNDL EL]WRQViJ D]
LQIRUPDWLNDL UHQGV]HU RO\DQ ± D] pULQWHWW V]iPiUD NLHOpJtWĘ PpUWpNĦ ± iOODSRWD
DPHO\EHQ DQQDN YpGHOPH D] LQIRUPDWLNDL UHQGV]HUEHQ NH]HOW DGDWRN EL]DOPDVViJD
VpUWHWOHQVpJHpV UHQGHONH]pVUHiOOiVDYDODPLQWD UHQGV]HUHOHPHLQHNVpUWHWOHQVpJHpV
UHQGHONH]pVUH iOOiVD V]HPSRQWMiEyO ]iUW WHOMHV N|UĦ IRO\WRQRV pV D NRFNi]DWRNNDO
DUiQ\RV
$]LQIRUPDWLNDLEL]WRQViJDWiJDEEpUWHOHPEHQYHWWDGDWEL]WRQViJDPHO\DODSYHWĘHQ
IJJHWOHQ D] DGDW KRUGR]yMiWyO PHJYDOyVtWiViW MHOHQWL D] LQIRUPDWLNDL KiOy]DWRN pV
UHQGV]HUHN WHNLQWHWpEHQ 1HP OHKHW YLV]RQW HOYRQDWNR]WDWQL D NRPSOH[
EL]WRQViJIRJDORPWyO tJ\ D] LQIRUPDWLNDL EL]WRQViJ QHP MHOHQWKHWL NL]iUyODJRVDQ
SpOGiXO DNULSWRJUiILDL EL]WRQViJRW YDJ\ D WĦ]IDODNNRQILJXUiFLyMiW$] LQIRUPDWLNDL
EL]WRQViJPHJYDOyVtWiVD WHKiWQHPNRUOiWR]yGKDWDNLEHUWpUUH IHOWpWOHQO ILJ\HOHPEH
NHOO YHQQQN D] DQ\DJL YLOiJEDQ IHOPHUOĘ EL]WRQViJL LJpQ\HNHW LV D] pSOHW
Q\tOiV]iUyLQDNYpGHOPpWĘODKXPiQHUĘIRUUiVEL]WRQViJiLJ
$],7EL]WRQViJMHOHQWpVHPHJHJ\H]LND]LQIRUPDWLNDLEL]WRQViJJDOPLQGHPHOOHWWD]
LQIRUPDWLND KHO\HWW D] LQIRUPiFLyWHFKQROyJLD NLIHMH]pV KDV]QiODWD MREEDQ
KDQJV~O\R]]D KRJ\ D WHFKQROyJLiN YpGHOPpW WHNLQWL IRQWRVQDN $QJROV]iV]
Q\HOYWHUOHWHQ D] ,7 6HFXULW\ NLIHMH]pV NL]iUyODJRVDQ KDV]QiOW D] LQIRUPDWLNDL
EL]WRQViJPHJKDWiUR]iVDNpQW MHOHQWpVpW WHNLQWYH LV XJ\DQ~J\ D NRPSOH[ EL]WRQViJ
PHJN|]HOtWpVDODSMiQDONDOPD]]iN7HNLQWHWWHODUUDKRJ\D] ,7 LGHJHQU|YLGtWpVpVD
V]DNPiQNtYONHYpVVp LVPHUWD]DONDOPD]iVDD] ,7KH]KDVRQOyDQNHUOHQGĘEiUD
V]DNQ\HOYEHQPiUHOIRJDGRWWDKDV]QiODWD
$] LQIRUPiFLyYpGHOHP ÄDODSYHWĘHQ D EL]DOPDVViJ D VpUWHWOHQVpJ pV D KLWHOHVVpJ
HOYHV]WpVH HOOHQL YpGHOPHW D PHJEt]KDWy PĦN|GpV D UHQGHONH]pVUH iOOiV pV D
IXQNFLRQDOLWiVHOYHV]WpVHHOOHQLYpGHOPHWIRJODOMDPDJiED´7iJDEEpUWHOHPEHQWHKiW
DV]LQWpQWiJpUWHOPpEHQYHWWDGDWEL]WRQViJKR]LVNDSFVROyGyYpGHOPLLQWp]NHGpVHN

,7%V]DMiQOiVS
0XKDS
$IRJDORPPDJ\DUi]DWDD)RUUDGDOPDNNRUDFIHMH]HWEHQWDOiOKDWy
,7%V]DMiQOiV


|VV]HVVpJH 6]ĦNHEE pUWHOHPEHQ NDWRQDL QHP]HWEL]WRQViJL KDV]QiODWEDQ D
WLWRNYpGHOHPDPLQĘVtWHWWDGDWRNYpGHOPH
$OHQWLWiEOi]DWEDQ|VV]HIRJODOiVUDNHUOWHND]DONDOPD]RWWOHJIRQWRVDEEIRJDOPDND
IRJDOPDNWiUJ\DPHJMHOHQpVLIRUPiLpVtJ\D]|VV]HIJJpVN

IRJDORP WiUJ\D IRUPiMD PHJMHOHQpVH
DGDWYpGHOHP V]HPpO\HVDGDW MRJL EiUPHO\PHJMHOHQpV
DGDWEL]WRQViJV]ĦN V]HPpO\HVDGDW PĦV]DNL EiUPHO\PHJMHOHQpV
DGDWEL]WRQViJWiJ
LQIRUPiFLyEL]WRQViJ
EiUPHO\DGDW NRPSOH[ EiUPHO\PHJMHOHQpV
LQIRUPiFLyYpGHOHPV]ĦN
PLQĘVtWHWWDGDWRNYpGHOPH
PLQĘVtWHWWDGDW NRPSOH[ EiUPHO\PHJMHOHQpV
LQIRUPiFLyYpGHOHPWiJ EiUPHO\DGDW NRPSOH[ EiUPHO\PHJMHOHQpV
LQIRUPDWLNDLEL]WRQViJ
,7EL]WRQViJ
EiUPHO\DGDW NRPSOH[ LQIRUPDWLNDL UHQGV]HU
KiOy]DWDGDWKRUGR]y

$ IHQWLHN DODSMiQ D NXWDWiV D] LQIRUPDWLNDL EL]WRQViJ WHNLQWHWpEHQ HOVĘVRUEDQ D
V]iPtWyJpSHQ WiUROW pV IHOGROJR]RWW DGDWRN HOHNWURQLNXV YpGHOPpYHO IRJODONR]LN GH
DKRO V]NVpJHV NLWpU D EL]WRQViJ pV D YpGHOHP PiV DVSHNWXVDLUD D IRJDORP
PHJKDWiUR]iVEDQ WDOiOKDWy LQIRUPDWLNDL EL]WRQViJ IRJDOPiQDN PHJIHOHOĘHQ $
V]DEiO\R]iVMHOHQHVHWEHQQHPDV]ĦNHQYHWWMRJLV]DEiO\R]iVKDQHPDV]DNWHUOHWHQ
DONDOPD]KDWy EiUPHO\ V]DEiO\]iVL PyGV]HU tJ\ D V]DEYiQ\RVtWiV pV D EHOVĘ
V]DEiO\R]iV LV 0iVUpV]UĘO YLV]RQW HOVĘ VRUEDQ D] iOODP V]HPSRQWMiEyO NHUO
PHJN|]HOtWpVUHDV]DEiO\R]DQGyWHUOHWH]pUWDJ\DNRUODWLUpV]EHQPiUFVDND]iOODP
iOWDODONDOPD]KDWyV]DEiO\R]iVRNNHUOQHNNLIHMWpVUH

$ WpPDYiODV]WiV DNWXDOLWiViW DGMD D V]DNWHUOHWUH YRQDWNR]y MRJDONRWiVL OpSpVHN
V]DSRURGiVD D] HOHNWURQLNXV N|]V]ROJiOWDWiVRNUD YRQDWNR]y MRJV]DEiO\RN
PHJDONRWiVD pV D] LQIRUPDWLNDL EL]WRQViJUyO V]yOy W|UYpQ\ WHUYH]HWpQHN HONpV]tWpVH
.|]|VVpJL V]LQWHQ D] DGDWYpGHOPL V]DEiO\R]iV ~MUDJRQGROiVL OpSpVHL D]
DGDWPHJĘU]pVL LUiQ\HOY pV DKtUN|]OpVL LUiQ\HOYPyGRVtWiVD D]DGDWYpGHOPL LUiQ\HOY
PHJ~MtWiViQDN V]iQGpNiWPXWDWy OpSpVHN D:3  UpV]pUĘO $] LGĘV]HUĦVpJPHOOHWW
NLHPHOHQGĘ D IRQWRVViJ H]]HO DPXOWLGLV]FLSOLQiULV NpUGpVVHO WXGRPiQ\RV N|U|NEHQ


UHQGNtYONHYHVHQIRJODONR]WDNGHDV]DEiO\R]iVPLQGHQQDSLJ\DNRUODWLDONDOPD]iVD
HONHUOKHWHWOHQDJD]GiONRGyV]HUYH]HWHNpVD]iOODPLV]IpUDV]iPiUD
$PLpUWNpUGpVPHJYiODV]ROiViUDDEHYH]HWĘHOVĘUpV]pEHQOHtUWDNDODSMiQNHYpVVpYDQ
V]NVpJ GH D] DODSYHWpVEHQ HOHP]pVUH NHUO PLQG D YHV]pO\H]WHWHWWVpJ PLQG D
YHV]pO\H]WHWĘWpQ\H]ĘN|VV]HVVpJH
)ĘFpODKRJ\DQpVDPHQQ\LUHNpUGpVHNPHJYiODV]ROiVD$V]DEiO\R]iVLPyGV]HUHN
J\DNRUODWL PHJYDOyVtWiViQDN HOHP]pVH PHOOHWW D NXWDWiVL HUHGPpQ\HNHW HJ\HVtWĘ
PHJIHOHOWHWpV NpV]OW DPHOO\HO D] DGDWYpGHOHPUH YRQDWNR]y MRJV]DEiO\L
N|YHWHOPpQ\HNEĘO D V]DEYiQ\RN DONDOPD]iViYDO PHJKDWiUR]iVUD NHUOW D] D]
LQIRUPDWLNDL EL]WRQViJLPLQLPXP DPLPHJN|YHWHOKHWĘ DPL D N|WHOH]HWW UpV]pUĘO LV
EHOiWKDWyKRJ\V]NVpJHVpVFV|NNHQWLD]WDMRJEL]RQ\WDODQViJRWDPHO\DMRJDONRWy
HVHWHQNpQWQDJ\YRQDO~PD[LPDOL]PXViEyOIDNDG
$ WXGRPiQ\RV SUREOpPiW WHKiW D] MHOHQWL KRJ\ D KHWHURJpQ LQIRUPDWLNDL EL]WRQViJL
V]DEiO\R]iVKD]iQNEDQRO\DQN|YHWHOPpQ\HNHWWiPDV]WDN|WHOH]HWWHNIHOpDPHO\HNHW
QHKp] HJ\pUWHOPĦHQ PHJKDWiUR]QL (]]HO D V]DEiO\R]iV KDWpNRQ\ViJD URPOLN pV D
MRJEL]RQ\WDODQViJLVQ|YHNV]LN
$ NXWDWiV FpOMD D MHOHQOHJL V]DEiO\R]iVL J\DNRUODW IHOWpUNpSH]pVH pV D] HVHWOHJHVHQ
KLiQ\RVUpV]HNÄNLSyWOiVD´WHKiWDQHPPHJIHOHOĘPpUWpNEHQV]DEiO\R]RWWWHUOHWHNHQ
D]DONDOPD]iVPHJN|QQ\tWpVH



ËUiVEHOLVpJD;;,V]i]DGEDQ

$] HPEHULVpJ NXOW~UiMiQDN HJ\LN OHJIRQWRVDEE DODSMD D] tUiV pV D] tUiVEHOLVpJ
DPHO\QHN NLIHMOĘGpVH W|EE UHQGNtYOL KDWiVW NLYiOWy HVHPpQQ\HO WĦ]GHOW DPHO\HNHW
IRUUDGDOPDN QHYH]QN $] tUiVEHOLVpJ IHMOĘGpVpEHQ D] tUiV IHOWDOiOiVD XWiQ KiURP
IRUUDGDOPDWNO|QE|]WHWKHWQNPHJ$]HOVĘIRUUDGDORPDIRQHWLNXVpUWpNHWKRUGR]y
DOIDEHWLNXV tUiV IHOWDOiOiVD YROW D .U H  V]i]DGEDQ DPHO\ NO|QYiODV]WRWWD D
V]|YHJHW D WDUWDORPWyO $ PiVRGLN IRUUDGDORP D ;9 V]i]DGEDQ D -RKDQQHV
*HQVIOHLVFK *XWHQEHUJ iOWDO IHOWDOiOW N|Q\YQ\RPWDWiV YROW DPHO\ OHKHWĘYp WHWWH D]
tURWWPĦYHNHOpUKHWĘVpJpWDQDJ\W|PHJHNV]iPiUD$KDUPDGLNIRUUDGDORP±PHO\HW
HOHNWURQLNXV tUiVEHOLVpJQHNQHYH]QN± MHOHQOHJ ]DMOLN pVEiU W|UWpQHOPL WiYODWKtMiQ
QHP WXGMXN SRQWRVDQ PHJKDWiUR]QL D PLEHQOpWpW D]W NLMHOHQWKHWMN KRJ\ MHOHQWĘV
PpUWpNEHQ PHJYiOWR]WDWWD D] tUiVEHOL NRPPXQLNiFLy PLQGHQ OpQ\HJHV VWUXNW~UiMiW
PLQGDPHOOHWW KRJ\ D] H]W PHJHOĘ]Ę IRUUDGDOPDN iOWDO HOpUW YtYPiQ\RNDW LV
PHJKDJ\WD (] MHOHQWL D NXOFVRW D GLJLWiOLV NXOW~UiKR] pV D] LQIRUPiFLyV
WiUVDGDORPKR]
0iV Qp]ĘSRQWEyO D WiUVDGDORP V]HUNH]HWpW WHNLQWYH SHGLJ V]LQWpQ IRUUDGDOPDNUyO
EHV]pOKHWQN DPHO\HN QDJ\IRN~ V]HUNH]HWL iWDODNXOiVW KR]WDN D NRUiEEL WiUVDGDOPL
EHUHQGH]NHGpVEHQ $ ;9,,, V]i]DG YpJpQ D WHFKQLNDLWXGRPiQ\RV HUHGPpQ\HN
OHKHWĘYp WHWWpN D JpSHN iOWDO YpJ]HWW LSDUL W|PHJWHUPHOpVW $] DGGLJL WHUPHOpVL
PyGV]HUHNPHJV]ĦQpVHDWiUVDGDOPLUpWHJHNV]HUNH]HWpWLViWDODNtWRWWD0HJV]OHWHWW
D YiOODONR]yN pV EpUPXQNiVRN WiUVDGDOPL FVRSRUWMD $] LSDUL IRUUDGDORP$QJOLiEyO
LQGXOWNLpVRWWUDEHLVIHMH]ĘG|WWIĘEEPĦV]DNL WDOiOPiQ\DLDUHSOĘYHWpOĘD
YDVQ\HUpVNRNVV]DOpVDJĘ]JpS$ WHFKQLNDL IHMOĘGpVQHPiOOWPHJ$YHJ\pV]HWD]
HOHNWURPRVViJ D] RODMLSDU pV D] DFpOLSDU IHMOĘGpVH ~MDEE UREEDQiVV]HUĦ YiOWR]iVW
KR]RWW DPHO\HW PiVRGLN LSDUL IRUUDGDORPQDN KtYXQN pV  N|UO pUW YpJHW D
W|PHJWHUPHOpVHQ DODSXOy LSDUL WiUVDGDORP HOpUpVpYHO $ ;; V]i]DG XWROVy
pYWL]HGHLEHQ NH]GĘG|WW PHJ D] LSDUL WiUVDGDORP iWDODNXOiVD LQIRUPiFLyV
WiUVDGDORPPi0LQGH]W D NRPPXQLNiFLyV pV LQIRUPDWLNDL WHFKQROyJLiN KLKHWHWOHQO
J\RUV IHMOĘGpVH WHWWH OHKHWĘYp pV V]NVpJV]HUĦYp $] LQIRUPiFLyV WiUVDGDORP ±
PHO\EHQpOQN±LQIRUPiFLyVIRUUDGDOPDV]RUJ\RUVDEEDQ]DMORWWOHPLQWD]LSDUL

6HEHVW\pQ*\|UJ\
%DORJKSDODSMiQDEHV]pGPLQWHOVĘLQIRUPiFLyVIRUUDGDORPHOKDJ\iViYDO
.LQGHU±+LOJHPDQQS
%HUQHNS


WiUVDGDOPDW NLDODNtWy LSDUL IRUUDGDORP$ V]iPtWyJpS J\RUV pV QDJ\IRN~ IHMOĘGpVH
WHWWH DONDOPDVVi D]RNDW D] pOHW VRN WHUOHWpQ W|UWpQĘ IHOKDV]QiOiViUD $]
LQIRUPiFLyIHOGROJR]iVpVWiUROiVYDODPLQWDPRQRWRQV]iPtWiVLPĦYHOHWHNHOYpJ]pVH
PLDWW D N|]LJD]JDWiV D] ]OHW pV D PDJiQpOHW WHUOHWpQ LV IĘOHJ D] ,QWHUQHW PLQW
JOREiOLV LQIRUPiFLyVKiOy]DW V]pOHVN|UĦ pV V]pOHVViY~KR]]iIpUKHWĘVpJpYHOEHLYyGRWW
PLQGHQQDSMDLQNED
$ WRYiEELDNEDQ D WiUVDGDOPL V]HUNH]HWYiOWR]iVVDO V]HPEHQ D] tUiVEHOLVpJ
PHJYiOWR]iViQDN KDWiVD NHUO D YL]VJiODW HOĘWHUpEH $] HOHNWURQLNXV tUiVEHOLVpJ
IHMOĘGpVpYHOWHUHWKyGtWRWWDNDV]iPtWyJpSHNpVDV]iPtWiVWHFKQLNDDKDJ\RPiQ\RVDQ
SDStUKRUGR]yW KDV]QiOy DONDOPD]iVRNEDQ$ V]iPtWiVWHFKQLND ÄD WXGRPiQ\QDN pV D
WHFKQLNiQDND]DXWRPDWL]iOWDGDWIHOGROJR]iVHOPpOHWpYHOJ\DNRUODWLPHJYDOyVtWiViYDO
pV HV]N|]UHQGV]HUpYHO IRJODONR]y WHUOHWH´ $ V]iPtWiVWHFKQLND IRJDOPD HJ\HVtWL
PDJiEDQ D] HOPpOHWL pV D] DONDOPD]RWWPDWHPDWLND W|EE WHUOHWpW tJ\ NO|Q|VHQ D
V]iPtWiVWXGRPiQ\W pV ORJLNiW YDODPLQW D PpUQ|NL WXGRPiQ\RN HJ\HV WHUOHWHLW $
V]iPtWiVWHFKQLND WiUJ\D D V]iPtWyJpSDPHO\QHN WHUYH]pVpWĘO D]]HPHOWHWpVpQiWD]
DONDOPD]iVRNLJ OHIHGL D WHOMHV WHUOHWpW $] LQIRUPDWLND FRPSXWHU VFLHQFH ÄD]
LQIRUPiFLyUHQGV]HUHVpVDXWRPDWLNXV±HOVĘVRUEDQV]iPtWyJpSVHJtWVpJpYHOW|UWpQĘ±
IHOGROJR]iViYDOpV WRYiEEtWiViYDO IRJODONR]y WXGRPiQ\´ LOOHWYHÄDGDWRN V]|YHJHN
HOHNWURQLNXV MHOHNNp LQIRUPiFLyYi YDOy iWDODNtWiViYDO H]HN V]HUNH]HWpYHO
WiUROiViYDO UHQGH]pVpYHO pV IHOGROJR]iViYDO IRJODONR]y HOPpOHW pV HQQHN J\DNRUODWL
DONDOPD]iVD´
Ä$] LQIRUPDWLND D] D WXGRPiQ\iJ DPHO\ D WXGRPiQ\RV LQIRUPiFLy VWUXNW~UiMiW pV
WXODMGRQViJDLWGHQHPVDMiWRVWDUWDOPiWYL]VJiOMDWRYiEEiDWXGRPiQ\RVLQIRUPiFLyV
WHYpNHQ\VpJV]DEiO\V]HUĦVpJHLWHOPpOHWpWW|UWpQHWpWPyGV]HUWDQiWpVV]HUYH]HWpW´
Ä$] LQIRUPDWLND PLQW GLV]FLSOtQD PHJKDWiUR]iViEDQ NpWpUWHOPĦVpJ ILJ\HOKHWĘ PHJ
$] LQIRUPDWLNiWYDODKD D] LQIRUPiFLy WXGRPiQ\iQDN WHNLQWHWWpN tJ\ D] LQIRUPiFLyV
WHFKQROyJLD pV UHQGV]HUHN D] ÄLQIRUPDWLVWLFV´ D] ÄLQIRUPRORJ\´ pV D]
ÄLQIRUPDWLORJ\´V]LQRQLPiMiQDN$]LQIRUPDWLNiWLQNiEED]LQIRUPiFLyWXGRPiQ\KR]
VHPPLQW D V]iPtWyJpSWXGRPiQ\KR] N|WĘGĘ NLIHMH]pVQHN WHNLQWHWWpN PLQW D]
LQIRUPiFLyWXGRPiQ\DONDOPD]RWWIRUPiMiW$]WLVPRQGMiNKRJ\DQQDNHOOHQpUHKRJ\

0DVXGDS
6]DEy-V]iPtWiVWHFKQLNDFtPV]yS
%UHXHUS
%DNRVLQIRUPDWLNDFtPV]y
6LPSVRQLQIRUPDWLFVFtPV]y


OHKHWĘVpJHYDQPHJKDWiUR]yV]HUHSHWMiWV]DQLD]LQIRUPiFLyVWiUVDGDORPWHFKQROyJLDL
DODSMD NLDODNtWiViEDQ D] LQIRUPDWLNDPpJPLQGLJ IRUPiOyGyEDQ YDQ 6DMiW DODSYHWĘ
IRJDOPDLQDN NLIHMOHV]WpVpYHO HJ\UH LQNiEE ~J\ KDWiUR]]iN PHJ PLQW NO|QIpOH
WXGRPiQ\WHUOHWHN|WY|]HWpW$]LQIRUPDWLNDLQWHUGLV]FLSOLQiULVWHUOHWNpQWERQWDNR]LN
NL DPHO\ D] LQIRUPiFLy pV D WHFKQROyJLD WHUPpV]HWpW WDQXOPiQ\R]]D DUUD
|VV]SRQWRVtWYD D] HPEHUHN KRJ\DQ KR]]iN |VV]H H NHWWĘW DQQDN pUGHNpEHQ KRJ\
HOĘiOOtWViNpVPHQHG]VHOMpNNH]HOMpND]LQIRUPiFLyWpVDWXGiVW´
$] LQIRUPDWLND D V]iPtWiVWHFKQLNiQiO DQQ\LYDO WiJDEE pUWHOPĦ WHUOHW KRJ\ D]
LQIRUPiFLyHOPpOHWpVDKtUDGiVWHFKQLNDWHUOHWpWLVPDJiEDQIRJODOMDYDJ\PpJLQNiEE
FVDNNLHPHOLMHOHQWĘVpJNHW
$ N|]Q\HOYEHQPD LQNiEE FVDN GLYDWRVDEE NLIHMH]pV D V]iPtWiVWHFKQLNiQiO H]pUW D
NRUiEEL V]iPtWiVWHFKQLND WDQWiUJ\DW iWNHUHV]WHOWpN LQIRUPDWLNiYi D WHPDWLNiQ SHGLJ
QHP YiOWR]WDWWDN (] XWyEEL QpYHQ IXWy N|]pSLVNRODL WiUJ\DN YDJ\ IHOVĘRNWDWiVL
NXU]XVRN WRYiEEUD VHP WDUWDOPD]QDN KtUN|]OpVHOPpOHWHW YDJ\ D *60 WHFKQROyJLD
DODSMDLW
$] LQIRUPiFLyWHFKQROyJLD ,QIRUPDWLRQ 7HFKQRORJ\ ,7 ÄD V]iPtWiVWHFKQLND D
KtUN|]OpVWHFKQLND pV D] LQIRUPiFLy IHOGROJR]iViYDO IRJODONR]y |VV]HV HV]N|]
V]ROJiOWDWiVpVH]HNDONDOPD]iVDHJ\WW´
ÄÈWIRJy IRJDORP D] LQIRUPiFLyV]HU]pV FpOMiEyO DONDOPD]RWW DGDWIHOGROJR]iVL
PyGV]HUHN pV HOMiUiVRN V]iPtWiVWHFKQLND DGDWIHOGROJR]iV KDUGYHU V]RIWYHU
DGDWEi]LVRNVWEHJ\WWHVH´
$]LQIRUPiFLyWHFKQROyJLDDNRUiEEDQLVPHUWHWHWWLQIRUPDWLNDPLQWWXGRPiQ\WiUJ\iW
NpSH]Ę WHFKQROyJLiN |VV]HVVpJH $QJROV]iV] Q\HOYWHUOHWHQ V]LQWH HJ\HGO
DONDOPD]RWWNLIHMH]pVDJ\DNRUODWLLQIRUPDWLNiUD
$] LQIRUPiFLyV pV NRPPXQLNiFLyV WHFKQROyJLiN ,.7 ,&7 IRJDOPD D]
LQIRUPiFLyWHFKQROyJLiQiO D NRPPXQLNiFLyV WHFKQROyJLiNNDO WHKiW KtUN|]OpVL
WHFKQROyJLiNNDOEĘYHEE IRJDORP0HJWHNLQWYHD] LQIRUPiFLyWHFKQROyJLDFtPV]yWH]
HOYLOHJPiU EHQQH IRJODOW IRJDORP(]pUW pUGHPHV H]HNHW LVPpW NLVVp V]pWYiODV]WDQL
0LYHOD V]iPtWiVWHFKQLNDpVKtUN|]OpVWHFKQLNDNRQYHUJHQFLiMDQ|YHNYĘPpUWpNĦ SO
UiGLyVDGDWiWYLWHO:/$1*H]QHKp] IHODGDWGHDNRPPXQLNiFLyV WHFKQROyJLiN
KDWiUiWWDOiQpOHVHEEHQOiWMXNDQ\LOYiQRVNDSFVROWYRQDOLÄYH]HWpNHV´WHOHIRQ3671

6KDR\L
%DNRVLQIRUPiFLyWHFKQROyJLDFtPV]y
6]DEy-LQIRUPiFLyWHFKQROyJLDFtPV]yS


HJ\pUWHOPĦHQ NRPPXQLNiFLyV WHFKQROyJLD DKRJ\DQ D *60 PRELO WiYN|]OpV LV D]
9LV]RQWD9R,3DODS~KHO\KH]N|W|WWWHOHIRQV]ROJiOWDWiVRQSO83&WHOHIRQYDJ\7
+RPH.iEHOWHOHIRQPiU HOJRQGRONR]KDWXQNPLYHO D] iWYLWHOL N|]HJ D V]iPtWyJpS
KiOy]DWRNEDQ DONDOPD]RWWDNNDO PHJHJ\H]Ę H]W LQNiEE LQIRUPiFLyWHFKQROyJLiQDN
WHNLQWKHWQpQN(]DNDWHJRUL]iOiV WHKiWNHYpVVp WXGRPiQ\RV LQNiEEDKDJ\RPiQ\RV
KtUN|]OpVWHFKQLNDLQIRUPiFLyWHFKQROyJLiWyOYDOyPHJNO|QE|]WHWpVpWV]ROJiOMD
,O\HQ IHQW HPOtWHWW KDJ\RPiQ\RVDQ SDStUKRUGR]yW KDV]QiOy DONDOPD]iVQDN
WHNLQWKHWMN D] LUDWNH]HOpVW D V]iPYLWHOL EL]RQ\ODWROiVW YDODPLQW iOWDOiEDQ D
N|]LUDWRNN|]pVPDJiQRNLUDWRNNpV]tWpVpW$]HKKH]V]NVpJHVWHFKQLNDLIHOWpWHOHN
PiU D] HV pYHN yWD DGRWWDN PLyWD D V]iPtWyJpSWHFKQLNDL pV KiOy]DWL
WHFKQROyJLiN PHOOHWW NLGROJR]iVUD NHUOW D] DV]LPPHWULNXV NXOFV~ WLWNRVtWiV
WHFKQROyJLiMD (] WHWWH OHKHWĘYp D] HOHNWURQLNXV DOitUiV PHJDONRWiViW PDMG D MRJL
NHUHWHNHWPHJKDWiUR]y MRJV]DEiO\RNHOIRJDGiViW$QHP]HWN|]LJ\DNRUODWEDQ LOOHWYH
D PDJ\DU MRJV]DEiO\L N|YHWHOPpQ\HN DODSMiQ D GRNXPHQWXPRN HOHNWURQLNXV
KLWHOHVtWpVpWHOHNWURQLNXVDOitUiVVDOROGKDWMXNPHJ
$] (XUySDL 8QLyEDQ LOOHWYH D0DJ\DU .|]WiUVDViJEDQ D MHOHQOHJL SROLWLNDL LOOHWYH
MRJDONRWyL W|UHNYpVHND] HOHNWURQLNXV tUiVEHOLVpJ pV tJ\ D] LQIRUPiFLyV WiUVDGDORP
LJHQJ\RUVIHMOĘGpVpWWĦ]WpNNLFpOXO
$ N|YHWNH]Ę DOIHMH]HWHNEHQ D N|YHWHOPpQ\HN D] HOpUW YtYPiQ\RN pV D] H]HNEĘO
IDNDGy NRFNi]DW NHUO QDJ\tWy DOi $ V]iPtWyJpSUHQGV]HUHN NRPSOH[LWiViQDN
Q|YHNHGpVpYHO pV D] J\YLWHO HJ\UH QDJ\REEPpUWpNĦ V]iPtWyJpSHVtWpVpYHO XJ\DQLV
IRNR]yGLN D] LQIRUPDWLNDL EL]WRQViJL NRFNi]DW $ KDUGYHU V]RIWYHU pV KiOy]DW
KiOy]DWL V]ROJiOWDWiVRN NRPSOH[LWiVD IRO\DPDWRVDQ Q|YHNV]LN YLV]RQW H]]HO
V]HPEHQDEL]WRQViJLLQWp]NHGpVHNIHMOĘGpVHOHPDUDGW


9RLFHRYHU,QWHUQHW3URWRFROV]iPtWiVWHFKQLNDLKiOy]DWRQWRYiEEtWRWWEHV]pGKDQJDODS~NDSFVRODWD
YpJSRQWRNWHNLQWHWpEHQDIHOKDV]QiOyV]iPiUDKDJ\RPiQ\RVNDSFVROWYRQDOLWHOHIRQQDN3671WĦQLN
&UXPHS


$]HOHNWURQLNXVtUiVEHOLVpJNLDODNXOiViQDNIHOWpWHOHL

$]HOHNWURQLNXVtUiVEHOLVpJNLDODNXOiViKR]V]NVpJHVPĦV]DNLN|YHWHOPpQ\HNKiURP
UpV]UH ERQWKDWyN D V]iPtWyJpSUH D KiOy]DWL NDSFVRODWRNUD pV D] tUiVEHOLVpJ
N|YHWHOPpQ\HLQHNJ\DNRUODWLPHJIHOHOpVWEL]WRVtWyDGDWEL]WRQViJLHOMiUiVRNUD
$=XVH=DW D]HOVĘ7XULQJWHOMHVGLJLWiOLV V]iPtWyJpSHW.RQUDG=XVH DONRWWDPHJ
EHQ$WUDQ]LV]WRUPHJDONRWiVDEHQIRUUDGDOPDVtWRWWDD]DGGLJNH]GHWOHJHV
HOHNWURPHFKDQLNXV V]iPtWyJpSHN YLOiJiW EDQ HONpV]OW D] LQWHJUiOW iUDPN|U
D] HJ\ ODSUD V]HUHOW WUDQ]LV]WRURN W|PHJH $] HOVĘ V]HPpO\L V]iPtWyJpS ,%0 3&
PHJMHOHQpVpYHO EHQ OHKHWĘVpJ Q\tOW DUUD KRJ\ D] HPEHUHN RWWKRQiED LOOHWYH
PXQNDDV]WDOiUD NHUOKHVVHQ D] DGGLJ FVDN D V]iPtWyN|]SRQWRNEDQ LOOHWYH D]RNKR]
NDSFVROyGYDHOpUKHWĘV]iPtWiVLWHOMHVtWPpQ\
$ V]iPtWyJpSKiOy]DWRN IHMOHV]WpVH EHQ NH]GĘG|WW DPLNRU D] $GYDQFHG
5HVHDUFK 3URMHFWV $JHQF\ $53$ ,QWHUJDODFWLF 1HWZRUN QpYHQ NXWDWyFVRSRUWRW
iOOtWRWW IHO -&5/LFNOLGHUYH]HWpVpYHO DPHO\FVRSRUWNLIHMOHV]WHWWHD] LGĘRV]WiVRV
UHQGV]HUWDPLOHKHWĘYpWHWWHDIHQWHPOtWHWWPDLQIUDPHV]ROJiOWDWiVDLQDNQDJ\V]iP~
IHOKDV]QiOyN|]|WWLPHJRV]WiViWWHOH[KiOy]DWRQEHQV]LQWpQD]$53$NHUHWHLQ
EHOO D /HRQDUG .OHLQURFN YH]HWWH DPHULNDL NXWDWyFVRSRUW PHJDONRWWD D] HOVĘ
FVRPDJNDSFVROWV]iPtWyJpSHVKiOy]DWRWD]$53$1(7HW$KiOy]DWHNNRUPpJFVDN
QpJ\ YpJSRQWRW NDSFVROW |VV]H $ KiOy]DW SROJiUL pV IĘOHJ V]pOHVHEE N|UĦ
DONDOPD]iVD HJpV]HQ D KHWYHQHV pYHN YpJpLJ YiUDWRWW PDJiUD HNNRU D]RQEDQ
UREEDQiVV]HUĦIHMOĘGpVQHNLQGXOWPDMGDNDWRQDLHUHGHWHWMHO]Ę$53$1(7QpY
EDQ ,QWHUQHWUH YiOWR]RWW $:RUOG ,QWHUQHW 3URMHFW HV DGDWDL V]HULQW D PDJ\DU
Ki]WDUWiVRNQDN PiU iEDQ WHKiW N|]HO NpWPLOOLy Ki]WDUWiVEDQ YDQ V]iPtWyJpS
YDODPLQWKDUPDGiEDQYDQLQWHUQHWNDSFVRODW
0pJHJ\LJHQMHOHQWĘVGHiOWDOiEDQNLVHEEKDQJV~O\WNDSyN|YHWHOPpQ\PHUOIHOD]
HOHNWURQLNXV tUiVEHOLVpJ NLDODNXOiViYDO NDSFVRODWEDQ D KXPiQ HUĘIRUUiV $]
iOODPSROJiURN J\IHOHN UpV]YpWHOL KDMODQGyViJD D] LQIRUPiFLyV WiUVDGDORPEDQ YDOy
DNWtY UpV]YpWHOUH KDMODQGyViJXN pV NpSHVVpJN D] HOHNWURQLNXV tUiVEHOLVpJ

.|SHF]L%pODS
6]iPtWyN|]SRQWEDQPĦN|GĘQDJ\WHOMHVtWPpQ\ĦV]iPtWyJpSDPHO\W|EEIHOKDV]QiOyWV]ROJiOWNL
.LWDS
8QLYHUVLW\RI&DOLIRUQLD/RV$QJHOHV8&/$6WDQIRUG5HVHDUFK,QVWLWXWH
V$XJPHQWDWLRQ5HVHDUFK
&HQWHU8QLYHUVLW\RI&DOLIRUQLD6DQWD%DUEDUD8&6%8QLYHUVLW\RI8WDK
V&RPSXWHU6FLHQFH
'HSDUWPHQW
,77.S


YtYPiQ\DLQDNKDV]QiODWiUD(]HQpV DJD]GDViJL DVSHNWXV pUWpNHOpVpW D IHMH]HW DPĦ
NRUOiWR]RWWWHUMHGHOPHPLDWWQHPWDUWDOPD]]D
$IHMH]HWWRYiEELUpV]pEHQPĦV]DNLIHOWpWHONpQWD]DGDWEL]WRQViJLHOMiUiVRNpVDMRJL
SROLWLNDLIHOWpWHOHNNLDODNXOiVDNHUOLVPHUWHWpVUHPLQWDWpPDN|UMHOHQPHJN|]HOtWpVH
V]HPSRQWMiEyONLHPHOWMHOHQWĘVpJĦWHUOHWHN

$GDWEL]WRQViJLHOMiUiVRN

$] HOHNWURQLNXV tUiVEHOLVpJ NLDODNXOiViQDN LJHQ IRQWRV UpV]H D] tUiVEHOLVpJ
N|YHWHOPpQ\HLQHN PHJIHOHOpVW EL]WRVtWy DGDWEL]WRQViJL HOMiUiVRN NLDODNXOiVD pV
Q\LOYiQRVKDV]QiODWD
$] DGDW IRJDOPiQDN PHJKDWiUR]iViUD ÄWpQ\HN pV HONpS]HOpVHN QHP pUWHOPH]HWW GH
pUWHOPH]KHWĘ IRUPiEDQYDOyN|]OpVH IRUPDLODJEHIRJDGKDWy GH V]HPDQWLNDLODJQHP
pUWHOPH]HWW N|]OpV´ Ä$] DGDWRN D] LQIRUPiFLy NO|Q|VHQ D V]iPtWyJpSEHQ
IHOGROJR]iVUD NHUOĘ LQIRUPiFLy iEUi]ROiViUD KDV]QiOW MHOVRUR]DWRN$ IHOGROJR]iVUD
YRQDWNR]y XWDVtWiVRN V]LQWpQ DGDWRNQDN PLQĘVOQHN $ V]iPtWyJpSEHQ D] DGDWRNDW
UHQGV]HULQWELQiULViEpFpUHSUH]HQWiOMD´
$GDWQDN WHNLQWMN PLQGD]RQ HOHNWURQLNXV UHQGV]HUEHQ YDJ\ DGDWKRUGR]yQ WiUROW
SDStUDODS~ KRUGR]yQ WiUROW YDJ\ QHP WiUROW IRUPiEDQ OpWH]Ę WpQ\HNHW pV
HONpS]HOpVHNHW DPHO\HN DPHJMHOHQpVL IRUPiWyO NyGROiVWyO UHMWMHO]pVWĘO IJJHWOHQO
IRO\DPDWRNpVUHQGV]HUHNEHPHQHWpWNLPHQHWpWYDJ\UpV]HUHGPpQ\pWNpSH]LN
$] DGDW IRJDOPD VRN PHJN|]HOtWpVEHQ HOĘIRUGXO pV J\DNUDQ WULYLDOLWiVNpQW NH]HOLN
MHOHQWpVpW H]pUW V]NVpJHV PHJNO|QE|]WHWQL D] DGDWIRJDOPDNDW HJ\PiVWyO
HOHNWURQLNXVDGDWV]iPtWyJpSUHQGV]HUEHQDODSYHWĘHQELQiULVDQWiUROWDGDWWDUWDOPiWyO
IJJHWOHQO SO -3(* NpS SDStUDODS~ DGDW SDStUKRUGR]yQ PHJMHOHQĘ DGDW
WDUWDOPiWyO IJJHWOHQO SO Q\RPWDWRWW N|Q\Y V]HPpO\HV DGDW KRUGR]yWyO
IJJHWOHQO WDUWDOPiW WHNLQWYH WHUPpV]HWHV V]HPpOO\HO NDSFVRODWED KR]KDWy DGDW OG
VWE
Ä$] LQIRUPiFLy ODWLQXO LQIRUPDWLR NpS]pV IHOYLOiJRVtWiV NLRNWDWiV D PLQGHQQDSL
pOHWEHQWXGiVQ\HUHVpJHWMHOHQW$]LQIRUPiFLyHOPpOHWEHQD]LQIRUPiFLyU|YLGtWpVH,
WLV]WiQHJ\ WHFKQLNDLPpUWpNDPHO\HWD]]HQHWKRUGR]y MHOVRUR]DWKR] UHQGHOQN$]

%DORJKS
%UHXHUS


LQIRUPiFLy V]LJRU~ iOWDOiQRV GHILQtFLyMD D]RQEDQ PpJ QHP DODNXOW NL´ $]
LQIRUPiFLyD]]HQHW>DGDW@KtUWDUWDOPiWMHOHQWL
$]LQIRUPiFLyHOPpOHWV]HULQWD]LQIRUPiFLyYDJ\KtUWDUWDORPMHOOHP]ĘMHD]HQWUySLD
DPHO\ HJ\ YDOyV]tQĦVpJL YiOWR]y iOWDO UHSUH]HQWiOW YpOHWOHQ NtVpUOHW NLPHQHWHOpQHN
EL]RQ\WDODQViJD $ EL]WRVDQ EHN|YHWNH]Ę HVHPpQ\ NLPHQHWHOpQHN EL]RQ\WDODQViJD
tJ\ HJ\EHQ D] HQWUySLD WHKiW D] LQIRUPiFLyWDUWDORPQXOOD ,O\HQ SpOGiXO D OHYHJĘEH
IHOGRERWW WiUJ\ OHpUNH]pVpW MHOOHP]Ę YDOyV]tQĦVpJL YiOWR]y PtJ D ORWWyV]iPRNDW
MHOOHP]ĘYDOyV]tQĦVpJLYiOWR]yPHJOHKHWĘVHQQDJ\HQWUySLiWPXWDW
$ IHQWLHN DODSMiQ D] LQIRUPiFLy IRJDORP D] DGDW IRJDOPiQDN YDOyGL UpV]KDOPD]iW
NpSH]L MHOHQWpVpW WHNLQWYH D] pUWHOPH]HWW DGDWRN WDUWR]QDN EHOH (WWĘO IJJHWOHQO D
N|]Q\HOYEHQ pV D QHP LQIRUPiFLyHOPpOHWHQ DODSXOy V]DNQ\HOYEHQ J\DNUDQ QHP
NO|QE|]WHWLN PHJ D] DGDW IRJDOPiWyO tJ\ SpOGiXO D] DGDWYpGHOHP pV D]
LQIRUPiFLyYpGHOHPIRJDOPDNN|]|WWLNO|QEVpJQHPD]HQWUySLiEDQNHUHVHQGĘ
$] DGDWRN ORJLNDL EL]WRQViJiQDN HOpUpVpKH] V]NVpJHV D]RN EL]DOPDVViJiQDN
KLWHOHVVpJpQHNpVVpUWHWOHQVpJpQHNLJD]ROiVD
Ä$ EL]WRQViJ PD NRPSOH[ IRJDORP pV iOODSRW D SROLWLNDL JD]GDViJL NDWRQDL
V]RFLiOLVKXPDQLWiULXVN|UQ\H]HWYpGHOPLV]IpUiNUDYDODPLQWDNDWDV]WUyIDHOKiUtWiVUD
HJ\DUiQW NLWHUMHG (] D] iWIRJy VRN RUV]iJ WDSDV]WDODWDLQ DODSXOy PHJKDWiUR]iV
D]RQEDQ0DJ\DURUV]iJRQPpJQHPYiOWiOWDOiQRVVi-HOHQOHJPpJLQNiEEDV]ĦNHEED
NOSROLWLNiUDpVDNDWRQDLV]HPSRQWRNUDpUWHOPH]HWWIRJDORPUDV]RUtWNR]LN(J\LO\HQ
V]ĦNHEE SUDNWLNXVDEE pUWHOPH]pV pV IRJDORP FpOV]HUĦ YiOWR]DWD 0DJ\DURUV]iJUD
YRQDWNR]WDWYD OHKHW $ 0DJ\DU .|]WiUVDViJ EL]WRQViJD NRPSOH[ IRJDORP RO\DQ
UHiOLV NpSHVVpJHNHQ Q\XJYy KHO\]HW pV iOODSRW DPHO\ PDJiEDQ IRJODOMD D] RUV]iJ
ODNRVViJiQDN WHUOHWpQHN iOODPL pUGHNHLQHN QHP]HWL pUWpNHLQHN PHJyYiViW pV
YpGHOPpWPLQGHQRO\DQNOVĘpVEHOVĘSRWHQFLiOLVYHV]pO\WĘOIHQ\HJHWpVWĘODPHO\D]
HPEHUL pV QHP]HWL QHP]HWLVpJL HWQLNDL YDOOiVL OpWHW D] HJ\pQ EROGRJXOiViW D
SURJUHVV]tYLUiQ\~IHMOĘGpWKiWUiOWDWMDpVDNDGiO\R]]D´
$EL]WRQViJRWRO\DQiOODSRWQDNWHNLQWKHWMNDPHO\EHQNL]iUKDWyYDJ\PHJEt]KDWyDQ
NH]HOKHWĘ D] HVHWOHJHVHQ EHN|YHWNH]Ę YHV]pO\ LOOHWYH DGRWWDN D YHV]pOO\HO V]HPEHQL
HUHGPpQ\HVYpGHNH]pVIHOWpWHOHL

%UHXHUS
6UDPy$QGUiVKWWSQWLEWNSWHKXPDLQLFWVRXUFHV0LQIRMHOPKWPO
6]DEy-EL]WRQViJFtPV]yS
*\XULF]D%pODpUWHOPH]pVH,Q+RUYiWK,VWYiQ±.LVV-HQĘS


7HKiW D EL]WRQViJ QHP D YHV]pO\ KLiQ\D QHP HJ\ NRQVWDQV iOODSRW KDQHP D
EL]WRQViJL NLKtYiVRN pV D EL]WRQViJL NLKtYiVRNUD DGRWW YiODV]RNQDN D] HUHGĘMH
GLQDPLNXV iOODSRWKDOPD] $ EL]WRQViJJDO IRJODONR]yN FpOMD KRJ\ D EL]WRQViJL
NLKtYiVRNpVDEL]WRQViJLNLKtYiVRNUDDGRWWYiODV]RNHJ\HQV~O\EDQOHJ\HQHN
$ KDJ\RPiQ\RV tUiVEHOLVpJEHQ D EL]DOPDVViJRW EL]WRQViJRW ERUtWpNNDO D
KLWHOHVVpJHW VDMiWNH]Ħ DOitUiVVDO pV D VpUWHWOHQVpJHW D SDStU IL]LNDL VpUWHWOHQVpJpQHN
V]HPUHYpWHOH]pV ~WMiQ W|UWpQĘ HOOHQĘU]pVpYHO OHKHWHWW HOOHQĘUL]QL $] HOHNWURQLNXV
tUiVEHOLVpJEHQ XJ\DQH]W PDWHPDWLNDL PyGV]HUHNNHO YDOyVtWMXN PHJ DPHOO\HO D
NULSWRJUiILD WLWNRVtWiV WXGRPiQ\D IRJODONR]LN $] LQIRUPiFLy WLWNRVtWiVD
J\DNRUODWLODJD]tUiVVDOHJ\LGĘVKLV]HQPLyWD]HQHWHNHWSDStUUDYDJ\DJ\DJWiEOiUD
YHWQN D]yWD IHOPHUO DUUD LV D] LJpQ\ KRJ\ H]W PiVRN QH WXGMiN HOROYDVQL $]
yNRUWyOQDSMDLQNLJQpJ\JHQHUiFLyMiWNO|QE|]WHWMNPHJDWLWNRVtWiVWpVYLVV]DIHMWpVW
OHKHWĘYp WHYĘ ORJLNDLPDWHPDWLNDL HV]N|]UHQGV]HUHNQHN PHO\HNHW
NULSWRUHQGV]HUHNQHN QHYH]QN +iURP JHQHUiFLy W|UWpQHWL HOĘ]PpQ\H D PDL
NULSWRUHQGV]HUHNQHN DPHO\QHN UREEDQiVV]HUĦ IHMOĘGpVpW D V]iPtWiVWHFKQLND IHQW
Yi]ROW HUHGPpQ\HL WHWWHN OHKHWĘYp (] D KiURP D] HJ\iEpFpV NULSWRUHQGV]HUHN SO
&DHVDUUHMWMHO]pV D W|EEiEpFpV NULSWRUHQGV]HUHN SO 'H 9LJHQHUH UHMWMHO]pV pV D
URWRURVJpSHNSO(QLJPDJHQHUiFLyL
1HJ\HGLN JHQHUiFLyV NULSWRUHQGV]HUHNQHN D;; V]i]DG YpJpQ NLIHMOHV]WHWW WHOMHVHQ
PDWHPDWLNDL DODS~ pV V]iPtWyJpSHW KDV]QiOy WLWNRVtWiVL PyGV]HUHNHW QHYH]]N
(]HNQHN NpW IDMWiMD YDQ D V]LPPHWULNXV pV D] DV]LPPHWULNXV WLWNRVtWiV (OVĘGOHJHV
NO|QEVpJ N|]WN D] KRJ\ V]LPPHWULNXV HVHWpQ XJ\DQD]W D NXOFVRW KDV]QiOMXN
WLWNRVtWiVUDpVYLVV]DIHMWpVUHLVH]pUWHJ\NXOFVRVQDNLVQHYH]LNH]WDPyGV]HUWPtJ
DV]LPPHWULNXVHVHWpQDWLWNRVtWiVLpVYLVV]DIHMWpVLIRO\DPDWRWNO|QNXOFFVDOYpJH]]N
$ V]LPPHWULNXV WLWNRVtWiV D] HV pYHNEHQ NHUOW NLIHMOHV]WpVUH $ WLWNRVtWiVKR]
LQYHUWiOKDWy YLVV]DIRUGtWKDWy IJJYpQ\HNHW DONDOPD]XQN pV EORNNRQNpQW iOWDOiEDQ
 ELW NHYHUpVW pV EHKHO\HWWHVtWpVW YpJ]QN D] DGRWW Q\tOW V]|YHJHQ (]HN D]
HOMiUiVRN PHJHJ\H]QHN D] HOVĘ JHQHUiFLyV NULSWRUHQGV]HUHNQpO DONDOPD]RWWDO D
NO|QEVpJFVDN D] KRJ\H]HNHWELWHNHQYpJH]]NPiVUpV]WSHGLJ H]W DPĦYHOHWVRUW
W|EEV]|U PHJLVPpWHOMN LWHUiOMXN ËJ\ D YLV]RQ\ODJ HJ\V]HUĦ HOMiUiVRN
NRPELQiOiViYDOLOOHWYHQDJ\V]iP~LVPpWOpVpYHOLJHQMyEL]WRQViJV]LQWHWOHKHWHOpUQL
(]HNDEORNNRNDODSHVHWEHQQLQFVHQHNNDSFVRODWEDQHJ\PiVVDOH]D](OHFWURQLF&RGH

9LUDV]Wy7DPiVS


%RRN GH D EL]WRQViJ Q|YHOpVH pUGHNpEHQ H]HNHW D EORNNRNDW NO|QE|]Ę PyGRNRQ
NDSFVRODWEDKR]KDWMXNHJ\PiVVDOLO\QHND&\SKHU%ORFN&KDLQLQJ&LSKHU)HHGEDFN
pV 2XWSXW )HHGEDFN PyGRN ,O\HQ QpSV]HUĦ V]LPPHWULNXV NULSWRUHQGV]HU D 'DWD
(QFU\SWLRQ 6WDQGDUG '(6 DPHO\HWPDPiU D NXOFVKRVV] U|YLGVpJHPLDWW  ELW
QHP WDUWXQN EL]WRQViJRVQDN GHPpJ W|EE KHO\HQ KDV]QiOMiN $'(6UH NLtUW W|UpVL
YHUVHQ\HN DODSMiQ NLMHOHQWKHWĘ KRJ\ PHJIHOHOĘ KDUGYHU DONDOPD]iViYDO DNiU yUiN
DODWW IHOW|UKHWĘEiUPHO\ WLWNRVtWRWW]HQHW0DJiEyODV]LPPHWULNXV WLWNRVtWiV HOYpEĘO
IDNDGyDQDWLWNRVtWRWWV]|YHJPLQGHQHVHWEHQIHOW|UKHWĘFVDNLGĘNpUGpVH$WLWNRVtWiV
EL]WRQViJiWFVDND]DONDOPD]RWWPDWHPDWLNDLDOJRULWPXVMyViJDLOOHWYHDNXOFVKRVV]D
KDWiUR]]D PHJ WHKiW D] DOJRULWPXV WLWNRVViJD QHP H] D .HUFKNKRIIVHOY (WWĘO
IJJHWOHQOHJ\HVHVHWHNEHQDEL]WRQViJQ|YHOpVHpUGHNpEHQ'(6YDJ\V]HU]ĘLMRJL
RNRNEyO NLIRO\yODJ ,'($ D] DOJRULWPXV LV WLWNRV OHKHW $ PD PiU HOVĘVRUEDQ
DONDOPD]RWW PyGV]HU D V]i]DGIRUGXOyQ NLIHMOHV]WHWW $GYDQFHG (QFU\SWLRQ 6WDQGDUG
$(6 DPHO\  ELW NXOFVKRVV]DO pV D] HGGLJL NtVpUOHWHN DODSMiQ PHJIHOHOĘ
DOJRULWPXVYiODV]WiVVDO HGGLJ VHQNL QHP WDOiOW UDMWD J\HQJH SRQWRW D YLOiJ |VV]HV
V]iPtWyJpSpYHOpYPLOOLyNDODWWOHQQHIHOW|UKHWĘ
$ NULSWRJUiILD MHOHQOHJL WXGRPiQ\iQDN WHOMHV IHOERUtWiViW MHOHQWHQp D
NYDQWXPV]iPtWyJpSHN NLIHMOHV]WpVH DPHO\HNNHO LJHQ U|YLG LGĘQ EHOO YLVV]DIHMWKHWĘ
OHQQHDMHOHQOHJLOHJHUĘVHEEV]LPPHWULNXVNXOFFVDOWLWNRVtWRWWV]|YHJLV
$PRGHUQNULSWRJUiILDPiVLNiJDDKDVRQOyDQHVpYHNEHQNLIHMOHV]WHWWQ\LOYiQRV
NXOFV~ YDJ\ DV]LPPHWULNXV NXOFV~ NULSWRJUiILD ,WW DPDWHPDWLNDL DODSRNDWPiUPiV
SUREOpPiN MHOHQWLN ,O\HQHN W|EEHN N|]|WW D QDJ\ V]iPRN SUtPWpQ\H]ĘNUH ERQWiViW
MHOHQWĘ IDNWRUL]iFLyV SUREOpPD 56$ 5DELQ %OXP*ROGZDVVHU VpPiN DODSXOQDN
H]HQ D GLV]NUpW ORJDULWPXV SUREOpPiMD 'LIILH+HOOPDQQ pV (O*DPDO
NULSWRUHQGV]HUHN YDODPLQW D UpV]KDOPD]|VV]HJ SUREOpPD 0HUNOH+HOOPDQ
NQDSVDFN&KRU5LYHVWNQDSVDFNVpPiN(]HQSUREOpPiNPHJROGiVDHJ\EL]RQ\RV
WLWRN PDJiQNXOFV LVPHUHWpEHQ HJ\V]HUĦ PtJ DQQDN KLiQ\iEDQ LJHQ QHKp]
PDWHPDWLNDL SUREOpPD $] DV]LPPHWULNXV UHQGV]HUHN DONDOPD]iViQiO iOWDOiEDQ
QDJ\REENXOFVRWNHOOKDV]QiOQLELWpV W|EELGĘWYHV]LJpQ\EHDNyGROiVL
pV GHNyGROiVL IRO\DPDW LV GH D] HOpUW EL]WRQViJ PHJHJ\H]LN D V]LPPHWULNXV

EĘYHEEHQOiVG+RUYiWK/iV]Oy±/XNiFV*\|UJ\±7X]VRQ7LERU±9DVYiUL*\|UJ\S
OiVGKWWSZZZUVDFRPUVDODEVQRGHDVS"LG >@
9LUDV]Wy7DPiVS
9LUDV]Wy7DPiVS
6FKQHLHU
0HQH]HV±2RUVFKRW±9DQVWRQHS


NULSWRUHQGV]HUHNQpO HOpUKHWĘYHO$] DPLpUW H] IRUUDGDOPDVtWRWWD DNULSWRJUiILiW D] D
NXOFVFVHUH SUREOpPiLQDN NLNV]|E|OpVH (OĘV]|U 'LIILH +HOOPDQ pV 0HUNOH
SXEOLNiOWiN D EL]WRQViJRV NXOFVFVHUH HOPpOHWpW $] HOPpOHW V]HULQW D NRPPXQLNiOy
SDUWQHUHNQHND]]HQHWYiOWiVHOĘWWQHPV]NVpJHVWLWNRVtWRWWFVDWRUQiQPHJRV]WDQLDD
NXOFVRW (]]HO pV D] DV]LPPHWULNXV WLWNRVtWiVLPyGV]HUUHO YiOW OHKHWĘYp D WLWNRVtWiV
V]pOHVN|UĦ SXEOLNXV DONDOPD]iVD D] HOHNWURQLNXV DOitUiV pV D Q\LOYiQRV NXOFV~
LQIUDVWUXNW~UiQ 3., DODSXOy UHQGV]HUHN iOWDO $] DV]LPPHWULNXV WLWNRVtWiVKR] HJ\
N|]|V WLWRNEyONHOOPDWHPDWLNDL~WRQNpWNXOFVRW HJ\NXOFVSiUWJHQHUiOQL(]XWiQD
N|]|V WLWRN PHJVHPPLVtWpVUH NHUO $ NXOFVSiU HJ\LN WDJMD OHV] D NULSWRJUiILDL
PDJiQNXOFV DPHO\ VHPPLO\HQ N|UOPpQ\HN N|]|WW QHP NHUOKHW NL D WXODMGRQRV
HOOHQĘU]pVpEĘO +D H] PpJLV PHJW|UWpQQH D]W NRPSURPLWWiFLyQDN QHYH]]N pV D
NXOFVSiUW W|EEp QHP V]DEDG KDV]QiOQL LOOHWYH KD LQIUDVWUXNWXUiOLVDQ OHKHWVpJHV D]W
YLVV]D NHOO YRQQL $ NXOFVSiUPiVLN WDJMD D Q\LOYiQRV NXOFV DPHO\ N|]]pWHKHWĘ D]
,QWHUQHWHQ LOOHWYH EiUPHO\ QHP EL]WRQViJRV FVDWRUQiQ WRYiEEtWKDWy $ NpW NXOFV D
KDV]QiODWV]HPSRQWMiEyOHNYLYDOHQVWHKiWDPLWD]HJ\LNNXOFFVDOWLWNRVtWRWWXQND]WD
PiVLN NXOFFVDO OHKHW YLVV]DIHMWHQL ËJ\ OHKHWĘYp YiOLN D] HOWpUĘ LUiQ\RN DONDOPD]iVD
WLWNRVtWiVpVHOHNWURQLNXVDOitUiV


iEUD$]HOHNWURQLNXVDOitUiVIRO\DPDWD



$] HOHNWURQLNXV DOitUiV NpV]tWpVpQHN IRO\DPDWD D N|YHWNH]Ę D] DGDWEyO HJ\
~J\QHYH]HWWKDVKIJJYpQQ\HOXMMOHQ\RPDWRWNpSH]QN(]DIJJYpQ\HJ\FVDSyDMWy
IJJYpQ\DPHO\D]WMHOHQWLKRJ\DIJJYpQ\HOYpJ]pVHD]HJ\LNLUiQ\EDHJ\V]HUĦD
PiVLN LUiQ\ED SHGLJ ERQ\ROXOW PDWHPDWLNDL IHODGDW (] D IJJYpQ\ WHWV]ĘOHJHV
PHQQ\LVpJĦ DGDWEyO HJ\ iOODQGy PpUHWĦ  ELW DGDWKDOPD]W JHQHUiO $
EHPHQHWL DGDWKDOPD]EDQ HJ\HWOHQ ELW PHJYiOWR]iVD OHJDOiEE D NLPHQHWL ELWHN 
V]i]DOpNiWPHJIRJMDYiOWR]WDWQLH]DODYLQDKDWiV$NLPHQHWNpQWNDSRWWDGDWKDOPD]W
XMMOHQ\RPDWQDN QHYH]]N PLYHO N|]HO HJ\HGL PyGRQ MHOOHP]L D EHPHQHWL
DGDWKDOPD]W  $ NLPHQHWEĘO D EHPHQHWHW HOĘiOOtWDQL QHP OHKHW $ J\DNRUODWEDQ
MHOOHP]ĘHQ D] 6+$ 6+$ HVHWOHJ D] 6+$ 5,3(0' :KLUOSRRO
6+$ DOJRULWPXVRNNDO WDOiONR]KDWXQN $] HODYXOW 0' 6+$ 5,3(0'
DOJRULWPXVRN KDV]QiODWD W|EEp HOHNWURQLNXV DOitUiVL FpOUD QHP EL]WRQViJRV $]
DOitUDQGy GRNXPHQWXPRQ H]W D IRO\DPDWRW YpJUHKDMWYD NDSRWW XMMOHQ\RPDWRW D
NULSWRJUiILDL PDJiQNXOFFVDO WLWNRVtWMXN ËJ\ PHJNDSMXN D] HOHNWURQLNXV DOitUiVW $]
DOitUWGRNXPHQWXPRWpVD]DOitUiVWHJ\WWHJ\Q\LOYiQRVFVDWRUQiQSpOGiXOHPDLOEHQ
HONOGKHWMN D FtP]HWWQHN $ FtP]HWW D] HOHNWURQLNXV DOitUiVW D PL Q\LOYiQRV
NXOFVXQNNDO PHJIHMWL tJ\ PHJNDSMD D]W D] XMMOHQ\RPDWRW DPHO\HW PL NpV]tWHWWQN
(]DODWW D] iWNOG|WW GRNXPHQWXPEyO Ę LV HONpV]tWL D] XMMOHQ\RPDWRW pV H]W D NHWWĘW
|VV]HKDVRQOtWMD$PHQQ\LEHQ H]HNPHJHJ\H]QHN EL]WRVDQ iOOtWKDWMXN KRJ\ D] DOitUW
GRNXPHQWXPEDQ QHP W|UWpQW YiOWR]WDWiV YDODPLQW KRJ\ HJ\PHJKDWiUR]RWW NXOFFVDO
W|UWpQW D GRNXPHQWXP DOitUiVD 1HP EL]RQ\tWMD YLV]RQW D]W KRJ\ H] WpQ\OHJHVHQ D
IHODGyQDN DPDJiQNXOFVD YROW D]W KRJ\ H]W QHP YRQWiN YLVV]D pV QHP iOODStWKDWy
PHJ EHOĘOH D IHODGiV LGHMH VHP (]HN EL]RQ\tWiViUDPiV NLHJpV]tWĘ IXQNFLyNDW NHOO
DONDOPD]QL $ NXOFVRN V]HPpO\KH] N|WpVpW D KLWHOHVVpJL SUREOpPiW NpWIpOH PyGRQ
ROGKDWMXNPHJHJ\UpV]UĘODEL]DOPLKiOyZHERIWUXVWPyGV]HUpYHODPHO\HWD3*3
KDV]QiO (]HQ PyGV]HU V]HULQW D] HJ\PiVEDQ PHJEt]y V]HPpO\HN HJ\PiV NXOFVDLW
DOitUMiNtJ\KDDFtP]HWWPHJEt]LNDIHODGyNXOFViWDOitUyEiUPHO\LNV]HPpO\EHQYDJ\
YLVV]D WXGMD YH]HWQL D] DOitUiVRNDW HJ\PHJEt]KDWy V]HPpO\LJ DNNRU H] EL]WRVtWpNRW
MHOHQW V]iPiUD D IHODGyPHJEt]KDWyViJiUD LV(QQHNDPyGV]HUQHNDKiWUiQ\DKRJ\
LJHQ QDJ\ EL]DOPL KiOyNDW N|YHWHO PHJ D] KRJ\ NpW LVPHUHWOHQ HPEHU N|]|V
LVPHUĘVVHOUHQGHONH]]HQ0iVLNPyGV]HUNpQWDQ\LOYiQRVNXOFV~LQIUDVWUXNW~UD3XEOLF
.H\ ,QIUDVWUXFWXUH3.,KDV]QiODWRV ,WWD IHOHNPHJEt]KDWyViJiWHJ\PLQGHQNLiOWDO

6RWLURY±6WHYHQV±$SSHOEDXP±/HQVWUD±0ROQDU±2VYLN±:HJHU
EĘYHEEHQOiVG$OIDUH]$EGXO5DKPDQS


PHJEt]KDWyKDUPDGLN V]HPpO\ WDQ~VtWMD(] WDQ~VtWYiQ\ VHJtWVpJpYHO W|UWpQLN DPHO\
HJ\ HOHNWURQLNXV DGDWKDOPD] pV iOWDOiEDQ WDUWDOPD]]D D Q\LOYiQRV NXOFVRW LV $
KDUPDGLNV]HPpO\DPHJEt]KDWyQDN WDUWRWWKLWHOHVtWpVV]ROJiOWDWy &HUWLILFDWH6HUYLFH
3URYLGHU &63 DNL D WDQ~VtWYiQ\ NLDGiVD HOĘWW HOOHQĘU]L D NXOFVELUWRNRV pV D NXOFV
|VV]HWDUWR]iViWSpOGiXOV]HPpO\LJD]ROYiQ\NpUpVpYHO(]HNDKLWHOHVtWpVV]ROJiOWDWyN
WDQ~VtWiVLOiQFRWDONRWQDNDPHO\QHNDWHWHMpQDOHJPDJDVDEEV]LQWĦJ\|NpUKLWHOHVtWpV
V]ROJiOWDWy iOO (]HN D &$N PLQGHQNL iOWDO HOIRJDGRWWDN pV HEEĘO NLIRO\yODJ D
WDQ~VtWiVL OiQF W|EEL HOHPH LV PHJEt]KDWyYi YiOLN $] DOitUiV LGHMpQHN KLWHOHV
PHJiOODStWiVD LGĘEpO\HJ V]ROJiOWDWy 7LPH 6WDPSLQJ $XWKRULW\ 76$ VHJtWVpJpYHO
W|UWpQLNDNLDSRQWRVLGĘWOiWMDHOVDMiWHOHNWURQLNXVDOitUiViYDODPLWDIHODGyEHpStWD
GRNXPHQWXP HOHNWURQLNXV DOitUiViED $] LGĘEpO\HJ LJpQ\OpVH DODSYHWĘHQ ,QWHUQHWHQ
NHUHV]WORQOLQHW|UWpQLN$76$PHJEt]KDWyViJiWDWDQ~VtWYiQ\DEL]WRVtWMDDPHO\D
WDQ~VtWiVLOiQFPHQWpQYLVV]DYH]HWKHWĘHJ\&63KH]$]HOHNWURQLNXVDOitUiVRNLOOHWYH
WDQ~VtWYiQ\RNKDV]QiODWL N|UH NRUOiWR]RWW(J\NXOFVSiUW FVDN HOHNWURQLNXV DOitUiVUD
YDJ\ WLWNRVtWiVUD YDJ\ EL]WRQViJRV NDSFVRODW NLpStWpVpUH 66/ OHKHW KDV]QiOQL
$PHQQ\LEHQH]HNN|]OW|EEIXQNFLyWLVKDV]QiOQLNtYiQXQNW|EENXOFVSiUUDLOOHWYH
WDQ~VtWYiQ\UDOHV]V]NVpJQN



iEUDDWDQ~VtWiVLOiQF

$] LVPHUWHWHWW IHMOĘGpVL IRO\DPDW D EHPXWDWRWW NpW pYH]UHG VRUiQ V]HUYHV IHMOĘGpVVHO
HOpUW RGD KRJ\ EL]RQ\tWRWWDQ DONDOPDV OHJ\HQ D] HOHNWURQLNXV tUiVEHOLVpJ
NLV]ROJiOiViUD(]DWpQ\SHUV]HN|]HOVHPHOHJHQGĘHFpOHOpUpVpKH]

6]DEiO\R]iVLKiWWpUpVJ\DNRUODW

$]HOHNWURQLNXVDOitUiVDOJRULWPLNXVpVPĦV]DNLLQIUDVWUXNWXUiOLVPHJYDOyVtWiVDXWiQD
WpQ\OHJHVJ\DNRUODWLKDV]QiODWKR]V]NVpJHVYROWD]KRJ\H]WDMRJDONRWyLVHOIRJDGMD


pV tJ\ NL OHKHVVHQ YiOWDQL D SDStU DODS~ DOitUiVW HOHNWURQLNXV DOitUiVVDO D] tUiVED
IRJODOiVWPHJN|YHWHOĘPLQGHQWHUOHWHQ$]HOHNWURQLNXVDOitUiVPLQWDKDJ\RPiQ\RV
DOitUiVW W|EE MRJWHUOHWHQ NLYiOWy DNWXV MRJL HOIRJDGiViUD (XUySiEDQ HOĘV]|U
1pPHWRUV]iJEDQEDQ*HVHW]]XUGLJLWDOHQ6LJQDWXUD](J\HVOW.LUiO\ViJEDQ
EHQ %XLOGLQJ &RQILGHQFH LQ (OHFWURQLF &RPPHUFH ± $ &RQVROLGDWLRQ
'RFXPHQW D] (XUySDL 8QLy V]LQWMpQ EHQ D] HOHNWURQLNXV DOitUiV N|]|VVpJL
NHUHWpUĘO V]yOy  GHFHPEHU L (. HXUySDL SDUODPHQWL pV WDQiFVL
LUiQ\HOY D]  (J\HVOW ÈOODPRNEDQ EHQ (OHFWURQLF 6LJQDWXUHV LQ *OREDO DQG
1DWLRQDO &RPPHUFH $FW PHJV]OHWHWW MRJV]DEiO\RN WHUHPWHWWHN OHKHWĘVpJHW $
PDJ\DUMRJDONRWiVEDQD]HOVĘLO\HQOpSpVDpYL;;;9W|UYpQ\D]HOHNWURQLNXV
DOitUiVUyO $ W|UYpQ\ DODSHOYHLW D .RUPiQ\ D] HOHNWURQLNXV DOitUiVUyO V]yOy W|UYpQ\
V]DEiO\R]iVL DODSHOYHLUĘO pV D] H]]HO NDSFVRODWEDQ V]NVpJHV LQWp]NHGpVHNUĘO V]yOy
 ,;  .RUP KDWiUR]DWEDQ KDWiUR]WD PHJ $ IĘEE DODSHOYHN D
WHFKQROyJLDIJJHWOHQVpJ D MRJKDWiO\ PHJ QHP WDJDGKDWyViJD D KLWHOHVtWpV
V]ROJiOWDWiV V]DEiO\R]RWWViJD pV D V]ROJiOWDWy IHOHOĘVVpJH D PLQĘVtWHWW HOHNWURQLNXV
DOitUiVVDO HOOiWRWW HOHNWURQLNXV LUDWKR] WHOMHV EL]RQ\tWy HUHMĦ PDJiQRNLUDWL LOOHWYH
N|]RNLUDWLPLQĘVpJHOUHQGHOpVHD]DONDOPD]iV|QNpQWHVVpJHD]iOODPLDONDOPD]iVpV
DNOI|OGLV]ROJiOWDWyNIHOWpWHOKH]N|W|WWHOIRJDGiVD
$]HOHNWURQLNXVNRUPiQ\]DWLV]ROJiOWDWiVRNUpV]EHQHW|UYpQ\DODSMiQLQGXOWDNHO$]
HOHNWURQLNXVDGyEHYDOOiVDHVpYHNYpJpWĘOW|EEIi]LVEDQYiOWHOpUKHWĘYpPHO\QHN
 pV  YROWDN D IRUGXOySRQWMDL EDQ LQGXOW D 7DNDU1HW D I|OGKLYDWDOL
HOHNWURQLNXVDGDWV]ROJiOWDWyUHQGV]HUWĘOD]hJ\IpONDSXEDQPHJV]OHWWHN
D] HOHNWURQLNXV LUDWNH]HOpVUH YRQDWNR]y MRJV]DEiO\L N|YHWHOPpQ\HN HOLQGXOW D]
HOHNWURQLNXV N|]EHV]HU]pV EHQ D] HOHNWURQLNXV FpJHOMiUiV EDQ LQGXOW D]
$GypV3pQ]J\L(OOHQĘU]pVL+LYDWDOHOHNWURQLNXViUYHUpVHD]J\YpGHNV]iPiUDD
MRJJ\OHWHN EL]WRQViJiQDN HUĘVtWpVH FpOMiEyO KR]]iIpUKHWĘ DGDWHOOHQĘU]pV YDODPLQW
PHJW|UWpQW D V]iPYLWHOL V]DEiO\RN YiOWR]WDWiVD D] HOHNWURQLNXV V]iPOiN WiUROiViQDN
HJ\V]HUĦVtWpVHLUiQ\iEDQDQQDNW|PHJHVHOWHUMHGpVHH]XWiQYiUKDWy
$PDJ\DU HOHNWURQLNXV DOitUiVL W|UYpQ\ D] (. LUiQ\HOYYHO PHJHJ\H]ĘHQ D
PĦV]DNL KiWWpUWĘO IJJHWOHQO D] HOYL PĦN|GpVW ILJ\HOHPEH YpYH KiURP V]LQWHW
NO|QE|]WHW PHJ $ OHJDOVy V]LQW D] ÄHJ\V]HUĦ´ HOHNWURQLNXV DOitUiV DPHO\
PLQGHQQHPĦ EL]WRQViJL N|YHWHOPpQ\ QpONO D] HOHNWURQLNXV GRNXPHQWXPRNED OHtUW

-DFVyS
$MRJV]DEiO\EDQQHPQHYHVtWHWWGHDV]DNPDKDV]QiOMDD]ÄHJ\V]HUĦ´HOĘWDJRW


QHYQNHW MHOHQWL SpOGiXO D] DOitUiV D] HPDLO YpJpQ (KKH] D MRJDONRWy NO|Q|V
MRJN|YHWNH]PpQ\W QHP IĦ] V]DEDG PpUOHJHOpV WiUJ\iYi WHV]L HQQHN HOIRJDGiViW
0iVRGLNEL]WRQViJLV]LQWDIRNR]RWWEL]WRQViJ~HOHNWURQLNXVDOitUiVDPHOO\HOV]HPEHQ
N|YHWHOPpQ\KRJ\DONDOPDVOHJ\HQD]DOitUyD]RQRVtWiViUDHJ\HGOFVDND]DOitUyKR]
OHJ\HQN|WKHWĘRO\DQHV]N|]|NNHONHUOM|QOpWUHKR]iVUDDPHO\HNNL]iUyODJD]DOitUy
EHIRO\iVDDODWWiOOQDNpVDGRNXPHQWXPWDUWDOPiKR]RO\DQPyGRQNDSFVROyGMRQKRJ\
PLQGHQ ± D] DOitUiV HOKHO\H]pVpW N|YHWĘHQ D GRNXPHQWXPRQ WHWW ± PyGRVtWiV
pU]pNHOKHWĘ OHJ\HQ -RJN|YHWNH]PpQ\NpQW PHJKDWiUR]RWW WHUOHWHNHW NLYpYH D]
tUiVEDIRJODOiVN|YHWHOPpQ\HLQHNYDOyPHJIHOHOpVWQHYHVtWLDW|UYpQ\$]HOHNWURQLNXV
DOitUiVRNN|]ODOHJEL]WRQViJRVDEELOOHWYHDOHJPDJDVDEEN|YHWHOPpQ\HNHWNLHOpJtWĘ
D PLQĘVtWHWW HOHNWURQLNXV DOitUiV $ PLQĘVtWHWW HOHNWURQLNXV DOitUiV RO\DQ IRNR]RWW
EL]WRQViJ~ HOHNWURQLNXV DOitUiV DPHO\HW D] DOitUy EL]WRQViJRV DOitUiVOpWUHKR]y
HV]N|]]HO KR]RWW OpWUH pV DPHO\QHN KLWHOHVtWpVH FpOMiEyO PLQĘVtWHWW WDQ~VtWYiQ\W
ERFViWRWWDNNL$]H]]HOV]HPEHQNLWĦ]|WWN|YHWHOPpQ\HNLJHQV]LJRU~DNpVWRYiEEL
MRJL V]DEiO\R]iV WiUJ\iW NpSH]LN D] HOHNWURQLNXV DOitUiVVDO NDSFVRODWRV
V]ROJiOWDWiVRNUD pV H]HN V]ROJiOWDWyLUD YRQDWNR]y UpV]OHWHV N|YHWHOPpQ\HNUĘO V]yOy
 ,,,  ,+0 UHQGHOHWEHQ IRJODOWDN V]HULQW $ PLQĘVtWHWW HOHNWURQLNXV
DOitUiVVDO HOOiWRWW GRNXPHQWXP WHOMHV EL]RQ\tWy HUHMĦ PDJiQRNLUDW H]pUW DQQDN
KLWHOHVVpJH pV D] DOitUyKR] YDOy HJ\pUWHOPĦ WDUWR]iVD DQQDN HOOHQNH]ĘMpQHN
EL]RQ\tWiViLJNpWVpJEHQHPYRQKDWy(]XWyEELNpWV]LQWHVHWpEHQPLQGD]HOĘiOOtWiV
PyGMiUDPLQGSHGLJDV]ROJiOWDWyPĦN|GpVpUHYRQDWNR]yDQWDQ~VtWiVWLOOHWYHKDWyViJL
IHOJ\HOHWHWN|YHWHOPHJDMRJV]DEiO\$WDQ~VtWiVWD]LQIRUPDWLNipUWIHOHOĘVPLQLV]WHU
iOWDO NLMHO|OW IJJHWOHQ WDQ~VtWy V]HUYH]HWHN MHOHQOHJ D +81*8$5'
6]iPtWiVWHFKQLNDL ,QIRUPDWLNDL .XWDWyIHMOHV]WĘ pV ÈOWDOiQRV 6]ROJiOWDWy .IW pV D
0$75,;9L]VJiOy(OOHQĘU]ĘpV7DQ~VtWy.IWYpJ]LNPtJDKDWyViJLIHOJ\HOHWHWD
1HP]HWL0pGLDpV+tUN|]OpVL+DWyViJOiWMDHO(]HNNHOD]HOMiUiVRNNDOEL]WRVtWKDWy
D V]ROJiOWDWyN pV tJ\ D] HOHNWURQLNXV DOitUiVL UHQGV]HU PĦN|GpVpQHN EL]WRQViJD pV

(DW
(DWFVDOiGMRJpVEtUyViJLHOMiUiVRNNLYpYHKDH]WD]HOMiUiVWtSXVUDYRQDWNR]yMRJV]DEiO\
NLIHMH]HWWHQOHKHWĘYpWHV]L
(DW
WRYiEELUpV]OHWHVLUiQ\PXWDWiVWDOiOKDWyDPLQĘVtWHWWHOHNWURQLNXVDOitUiVVDONDSFVRODWRV
V]ROJiOWDWiVRNUDpVH]HNV]ROJiOWDWyLUDYRQDWNR]yEL]WRQViJLN|YHWHOPpQ\HNUĘOV]yOy,9
0H+90LUiQ\HOYEHQ
9,,,+0UHQGHOHWD]HOHNWURQLNXVDOitUiVLWHUPpNHNWDQ~VtWiViWYpJ]ĘV]HUYH]HWHNUĘO
LOOHWYHDNLMHO|OpVNUHYRQDWNR]yV]DEiO\RNUyO
,,,.RUPUHQGHOHWD1HP]HWL+tUN|]OpVL+DWyViJQDND]HOHNWURQLNXVDOitUiVVDO
NDSFVRODWRVIHODGDWpVKDWiVN|UpUĘOYDODPLQWHOMiUiViQDNUpV]OHWHVV]DEiO\DLUyO


PLQĘVpJH $0DJ\DU .|]WiUVDViJEDQ KLWHOHVtWpVV]ROJiOWDWyNpQW MHOHQOHJ D 1HW/RFN
.IW0LFURVHF.IW0È9,QIRUPDWLND=UW0DJ\DU7HOHNRP1\UWpVD]('8&$7,2
.KW PĦN|GQHN $ KLWHOLQWp]HWHN N|]|WWL HOV]iPROiVIRUJDORP OHERQ\ROtWiViQDN
EL]WRVtWiViEDQYH]HWĘ V]HUHSHWEHW|OWĘ*,52=UWyWDKLWHOHVtWpVV]ROJiOWDWyNpQW
PĦN|G|WW GH pUGHNWHOHQVpJPLDWW  yWD QHP ERFViWRWW NL WDQ~VtWYiQ\RNDW PDMG
 iSULOLViEDQ KDWiUR]RWW ~J\ KRJ\ PHJV]QWHWL KLWHOHVtWpVV]ROJiOWDWyL
WHYpNHQ\VpJpW1\LOYiQWDUWiVDLWD1HW/RFN.IWYHWWHiWDPLD]HOVĘLO\HQV]ROJiOWDWiV
iWDGiVLHVHWYROW0DJ\DURUV]iJRQ
0D0DJ\DURUV]iJRQ D] HOHNWURQLNXV DOitUiV LJpQ\OpVH pV DONDOPD]iVD ~J\ W|UWpQLN
KRJ\ D] iOODPSROJiU IHONHUHVL D KLWHOHVtWpVV]ROJiOWDWyW DNLWĘO V]HPpO\D]RQRVViJD
LJD]ROiVD PHOOHWW HPDLO FtPpKH] HOHNWURQLNXV DOitUiVW pV WDQ~VtWYiQ\W LJpQ\HO $
V]HPpO\D]RQRVViJ LJD]ROiVD W|UWpQKHW D V]HPpO\D]RQRVViJ LJD]ROiViUD DONDOPDV
RNPiQ\V]HPpO\D]RQRVtWyLJD]ROYiQ\~WOHYpONiUW\DIRUPiWXP~MRJRVtWYiQ\LOOHWYH
DFpJNLYRQDWPiVRODWiQDNHONOGpVpYHOYDJ\DQQDNV]HPpO\HVEHPXWDWiViYDO(]HNHW
D KLWHOHVtWpVV]ROJiOWDWyN NO|Q EL]WRQViJL NDWHJyULiED VRUROMiN SpOGiXO &ODVV & pV
&ODVV % 0HJNO|QE|]WHWL H]HNHW D MRJDONRWy D N|]LJD]JDWiVEDQ YDOy DONDOPD]iV
WHNLQWHWpEHQLVXJ\DQLVDKKR]HOĘtUWDV]HPpO\HVPHJMHOHQpV$PLQĘVtWHWWDOitUiVRN
HVHWpEHQN|]MHJ\]ĘiOWDOLKLWHOHVtWpVW|UWpQLN
$ NXOFVSiUW D ELUWRNRV D WXODMGRQiEDQ OpYĘ EL]WRQViJRV DOitUiVW OpWUHKR]y HV]N|]]HO
%$/( SO VPDUW FDUG86% WRNHQ YDJ\ V]RIWYHUHV HV]N|]]HO iOOtWMD HOĘ DPHO\QHN
Q\LOYiQRV NXOFViW D WDQ~VtWYiQ\ HONpV]tWpVpKH] iWDG D KLWHOHVtWpVV]ROJiOWDWyQDN $
WDQ~VtWYiQ\ pV D NXOFVRN tJ\ YDODPHO\ EL]WRQViJRV DGDWKRUGR]yQ YDJ\ V]RIWYHUHV
NXOFVWiUEDQ NHUOQHN WiUROiVUD $ PHJIHOHOĘ V]RIWYHUHNHW D V]iPtWyJpSUH WHOHStWYH
NiUW\DROYDVy VHJtWVpJpYHO DOi WXGMD tUQL HPDLOMHLW LOOHWYH EiUPHO\ HJ\pE
GRNXPHQWXPRW .O|QOHJHV DONDOPD]iVRNEDQ LV OHKHWĘVpJ Q\tOLN D] HOHNWURQLNXV
DOitUiV KDV]QiODWiUD LO\HQ SpOGiXO D] HOHNWURQLNXV FpJHOMiUiV DPHO\ QHP VRNEDQ
NO|QE|]LN HJ\ GRNXPHQWXP DOitUiViWyO PLQG|VV]H IRUPDOL]iOWDQ pV D &pJEtUyViJ
iOWDOIHOGROJR]KDWyDQWHV]LOHKHWĘYpD]W
$ N|]LJD]JDWiVL KDWyViJL HOMiUiVRNEDQ KDV]QiOKDWy WDQ~VtWYiQ\RNUD YRQDWNR]y
V]DEiO\RNDWD,,,.RUPUHQGHOHWKDWiUR]WDPHJPHO\DODSMiQD]LO\HQ
DOitUy WDQ~VtWYiQ\RNDW NLERFViWy KLWHOHVtWpVV]ROJiOWDWyL WDQ~VtWYiQ\RNDW OHJIHOVĘEE
V]LQWHQ D .|]LJD]JDWiVL *\|NpU +LWHOHVtWpVV]ROJiOWDWy .*<+6= ERFViWMD NL $]

(OĘtUMDD,,,.RUPUHQGHOHWD]HOHNWURQLNXVDOitUiVN|]LJD]JDWiVLKDV]QiODWiKR]
NDSFVROyGyN|YHWHOPpQ\HNUĘOpVD]HOHNWURQLNXVNDSFVRODWWDUWiVHJ\HVV]DEiO\DLUyO


LO\HQPyGRQNLpStWHWWLQIUDVWUXNW~UDHOOHQpUHDPDJ\DUN|]LJD]JDWiVEDQW|EEQHP3.,
UHQGV]HUUHDODSXOyD]RQRVtWiVLUHQGV]HUWLVDONDOPD]WDNLOOHWYHDONDOPD]QDN,O\HQD]
$Gy pV 3pQ]J\L (OOHQĘU]pVL +LYDWDO iOWDO  yWD D] HOHNWURQLNXV DGyEHYDOOiV
KLWHOHVtWpVpUHKDV]QiOWFKLSNiUW\iVPHJROGiV(]WDPHJROGiVWPiMXVyWDQHP
KDV]QiOMiN D EHYDOOiVRN KLWHOHVVpJpQHN EL]WRVtWiViUD D]yWD D] hJ\IpONDSX UHQGV]HUW
DONDOPD]]iN 0iVLN LO\HQ PHJROGiV D 1HP]HWL )HMOHV]WpVL 0LQLV]WpULXP
,QIRNRPPXQLNiFLyV ÈOODPWLWNiUViJ iOWDO IHOJ\HOW pV D .RSLQW'DWRUJ =UW iOWDO
]HPHOWHWHWW hJ\IpONDSX UHQGV]HU $ UHQGV]HUEH YDOy HOVĘ EHMHOHQWNH]pV LOOHWYH D
V]HPpO\D]RQRVViJ LJD]ROiVD2NPiQ\LURGiNEDQ W|UWpQLNH]XWiQHJ\IHOKDV]QiOyQpY
MHOV]y SiURV DONDOPD]iViYDO OHKHW EHOpSQL D UHQGV]HUEH pV RWW NO|QE|]Ę KDWyViJL
HOMiUiVRNDW LOOHWYH HJ\pE WHYpNHQ\VpJHNHW YpJH]QL $ IHOKDV]QiOy D]RQRVtWiViUD
NpWVpJWHOHQO J\HQJHPyGV]HU D] hJ\IpONDSXEDQ DONDOPD]RWW XJ\DQLV QHP tUMD HOĘ
YDODPHO\EL]WRQViJRVHV]N|]ELUWRNOiViWSpOGiXOFKLSNiUW\DD]D]RQRVtWiVKR]DPHO\
OHKHWĘVpJHW EL]WRVtWDQD D NpWIDNWRURV D]RQRVtWiVKR] 0DJD D NDSFVRODW WLWNRVtWRWW
FVDWRUQiQ 66/ W|UWpQLN $ UHQGV]HU ]HPEHQ WDUWiViYDO NDSFVRODWRV W|EE NRUiEEL
HVHPpQ\LVPHJLQJDWWDDIHOKDV]QiOyNEL]DOPiWDUHQGV]HUEHQ
$ WHUOHWHW   WĘO D] H,'$6 UHQGHOHW pV D] HOHNWURQLNXV J\LQWp]pV pV D
EL]DOPL V]ROJiOWDWiVRN iOWDOiQRV V]DEiO\DLUyO V]yOy  pYL &&;;,, W|UYpQ\
V]DEiO\R]]D

NRUiEEDQ0LQLV]WHUHOQ|NL+LYDWDO(OHNWURQLNXVNRUPiQ\]DWN|]SRQWD](..ORJRpVU|YLGtWpV
WRYiEEUDLVKDV]QiODWEDQYDQ
+RUQiN=ROWiQ
$]DGDWYpGHOPLEL]WRVVDMWyN|]OHPpQ\HpV$]DGDWYpGHOPLEL]WRVVDMWyN|]OHPpQ\H


$]HOHNWURQLNXVtUiVEHOLVpJSUREOpPiL

$]HOHNWURQLNXVDOitUiVVDOKLWHOHVtWHWWGRNXPHQWXPRNKRVV]~WiY~PHJĘU]pVHNRPSOH[
IHODGDW(J\UpV]UĘOPDJiW D] HOHNWURQLNXV DGDWRW LOOHWYH DQQDN IL]LNDL OHNpSH]pVpW LV
PHJNHOO YpGHQL DPHJVHPPLVOpVWĘO$]HOHNWURQLNXV DOitUiVKRVV]~ WiY~EL]RQ\tWy
HUHMpWD WDQ~VtWiVL OiQF WiUROiViYDOPHJNHOOROGDQLYDODPLQW EL]WRVtWDQLNHOOD]DGRWW
GRNXPHQWXP PHJQ\LWiViW OHKHWĘYp WHYĘ DONDOPD]iV WHWV]ĘOHJHV LGĘEHQ W|UWpQĘ
HOpUpVpW
$] HOHNWURQLNXV DGDWRN pSVpJpQHN KRVV]~ WiY~ PHJĘU]pVH IL]LNDL ORJLNDL pV
]HPHOWHWpVL EL]WRQViJL IHODGDWRN |VV]HVVpJH 0LQGHQNpSSHQ V]NVpJHV KR]]i D]
DGDWWiUROyUHQGV]HUUHGXQGDQFLiMDpVD]DGDWWiUROyHV]N|]|NEL]WRQViJRVKRVV]~WiY~
WiUROiVD

7~O]RWWJ\RUVDViJ

$NRUPiQ\RNPLQGHQ WpUHQ LJ\HNH]WHN D] iOODPSROJiURN LOOHWYH D] HJ\pE J\IHOHN
HGGLJLSDStUDODS~ WHYpNHQ\VpJHLW HOHNWURQLNXVPHGHUEH WHUHOQL(]DJ\DNRUODWEDQD
NL]iUyODJ HOHNWURQLNXV GRNXPHQWXPRN NpV]tWpVpW pV IHOKDV]QiOiViW MHOHQWL (] D
W|UHNYpVHJ\HVHVHWHNEHQW~O]RWWDQHOĘUHPXWDWyQDNWĦQLN
*\DNRUODWLODJ D MRJDONRWy QHP EL]WRVtWMD D] LGĘW D] iWiOOiVUD D SDStUDODS~
IRO\DPDWRNUyOD]HOHNWURQLNXVUDËJ\W|UWpQWSpOGiXOD]HOHNWURQLNXVDGyEHYDOOiVpVD]
HOHNWURQLNXV FpJHOMiUiV HVHWpEHQ LV $] HOHNWURQLNXV DGyEHYDOOiVUD YDOy iWiOOiVUD D
JD]GDViJL WiUVDViJRN W|EEVpJpQHN NHYHVHEE PLQW HJ\ pY iOOW UHQGHONH]pVpUH D
FpJHOMiUiVWHNLQWHWpEHQSHGLJIpOpYiWiOOiVLLGĘWNDSRWWDN|WHOH]HWW+DH]WWHNLQWMND]
HOHNWURQLNXVtUiVEHOLVpJUHYDOyiWWpUpVQHNDKDJ\RPiQ\RVtUiVEHOLVpJEĘODPHO\HWW|EE
H]HU pYH J\DNRUOXQN H]]HO V]HPEHQ D] DQDOIDEpWiN V]iPD0DJ\DURUV]iJRQ HOpUL D
V]i]H]HU IĘW PHJJRQGRODWODQViJQDN WĦQLN HJ\ LO\HQ OpSWpNĦ SDUDGLJPDYiOWiV
PHJYDOyVtWiVDSiUpY WiYODWiEDQ0iV WĘOQNIHMOHWWHEERUV]iJDPHO\PiUNRUiEEDQ
EHYH]HWWH D]RNDW D OpSpVHNHW DPHO\HNHW PL LV HEEHQ D SiU pYEHQ PHJWHWWQN
IHQQWDUWMDDOHKHWĘVpJpWDSDStUDODS~GRNXPHQWXPRNKDV]QiODWiUD.RQNUpWSpOGDNpQW
HPOtWYH $XV]WULiW D] HOHNWURQLNXV FpJHOMiUiVW PiU D Q\ROFYDQDV pYHNEHQ
WHOHIRQKiOy]DWRQ |VV]HN|W|WW JpSHN VHJtWVpJpYHO OHKHWĘYp WHWWpN D NLOHQFYHQHV
pYHNEHQ D SROJiUL LOOHWYH EQWHWĘHOMiUiVRN V]iPRWWHYĘ UpV]pW HOHNWURQL]iOWiN HEEHQ

81(6&2(GXFDWLRQLQ+XQJDU\


D] pYWL]HGEHQ SHGLJ WRYiEE ILQRPtWYD D] LJD]ViJV]ROJiOWDWiVEDQ DONDOPD]RWW
LQIRUPDWLNDLOHKHWĘVpJHNHWEHYH]HWWpND]HOHNWURQLNXVIL]HWpVLPHJKDJ\iVW0LQGH]HQ
QDJ\IRN~pV IRO\DPDWRV IHMOĘGpV HOOHQpUHPLQGPiLJ OHKHWĘVpJHYDQ VĘW EL]RQ\iUD D
M|YĘEHQ LV OHKHWĘVpJH OHV] D] J\IpOQHN SDStUDODS~ GRNXPHQWXPRN KDV]QiODWiUD D
IHQWLFVHOHNPpQ\HNEHQDPHO\HWD]LJD]ViJJ\LWiUFDKRQODSMiUyOOHW|OWKHW

)RUPiWXPRNNO|QE|]ĘVpJH

-HOHQWĘV QHKp]VpJHNHW RNR]RWW HGGLJ LV pV D] HON|YHWNH]HQGĘNEHQ LV YDOyV]tQĦOHJ
SUREOpPiW IRJ MHOHQWHQL D GRNXPHQWXPRN IRUPiWXPEHOL NO|QE|]ĘVpJH pV D] HEEĘO
DGyGyIHOGROJR]iVLpVDONDOPD]iVLNO|QEVpJHN
-yO LVPHUW pV W|EENHYHVHEE LGHMH V]pOHVN|UĦHQ KDV]QiOW HOHNWURQLNXV GRNXPHQWXP
iOORPiQ\RN D] HJ\V]HUĦ V]|YHJIiMO SODLQWH[W 7;7 D0LFURVRIW 5LFK 7H[W )RUPDW
57) pV D 3RUWDEOH 'RFXPHQW )RUPDW 3') .RUiEEDQ 0DJ\DURUV]iJRQ D]
HOHNWURQLNXVJ\LQWp]pVL HOMiUiVEDQ D7;757)3')GRNXPHQWXPRNHVWHN
pUWHOPH]pVLN|WHOH]HWWVpJDOiDN|]LJD]JDWiVLV]HUYHNiOWDOGHyWDPHJV]ĦQWH]D
V]ĦN IHOVRUROiV (]HQ IRUPiWXPRN HOVĘGOHJHV KiWUiQ\D KRJ\ QHP VWUXNWXUiOWDN
H]pUW QHKp]NHVHQ GROJR]KDWyDN IHO DXWRPDWLNXV UHQGV]HUUHO (]HNQpO LV V]pOHVHEE
N|UĦHQ KDV]QiOW D 0LFURVRIW :RUG GRNXPHQWXP '2& DPHO\ YLV]RQW PpJ ]iUW
HJ\HGL IRUPiWXP LV DQQDN SRQWRV IHOpStWpVH D 0LFURVRIW ]OHWL WLWND H]]HO
OHKHWHWOHQQp WpYH EiUPHO\ QHP0LFURVRIW V]RIWYHU WHOMHV NRPSDWLELOLWiViW (]HQ
JHQHUiFLyV KLEiN MDYtWiViUD V]OHWWHN PHJ PLQGNpW IHMOHV]WĘL ROGDORQ 0LFURVRIW pV
2SHQ'RFXPHQW )RXQGDWLRQ D] ;0/UH pSOĘ IRUPiWXPRN $.LWHUMHV]WKHWĘ /HtUy
1\HOY([WHQVLEOH0DUNXS/DQJXDJH;0/iOWDOiQRVFpO~OHtUyQ\HOYVSHFLiOLVFpO~
OHtUy Q\HOYHN OpWUHKR]iViUD $] EDQ ,62 iOWDO V]DEYiQ\RVtWRWW 6*0/ Q\HOY
WRYiEEIHMOHV]WpVH EDQ YiOW :& DMiQOiVVi $] ;0/ FpOMD D] DGDWRN
VWUXNWXUiOiVDOLFHQFPHQWHVSODWIRUPIJJHWOHQpVV]pOHVN|UĦHQWiPRJDWRWW(J\;0/
GRNXPHQWXP DNNRU KHO\HV KD KHO\HVHQ IRUPi]RWW YDJ\LV PHJIHOHO D] ;0/ Q\HOY
V]LQWD[LViQDN pV pUYpQ\HV YDJ\LV PHJIHOHO D IHOKDV]QiOy iOWDW GHILQLiOW WDUWDOPL
V]DEiO\QDN DPHO\ PHJKDWiUR]]D D] HOIRJDGRWW pUWpNWtSXVRNDW pV pUWpNKHO\HNHW (]

;,+0UHQGHOHWD]HOHNWURQLNXVJ\LQWp]pVLHOMiUiVEDQDONDOPD]KDWyGRNXPHQWXPRN
UpV]OHWHVWHFKQLNDLV]DEiO\DLUyOIRUPiWXPUPHOOpNOHWKDWiO\RQNtYOKHO\H]WHD;
.RUPUHQGHOHWD]HOHNWURQLNXVN|]V]ROJiOWDWiVPĦN|GWHWpVpUĘO
,62
:RUOG:LGH:HE&RQVRUWLXP;0/&RUH:RUNLQJ*URXS3XEOLF3DJHKWWSZZZZRUJ;0/
>@


XWyEEL N|YHWHOPpQ\KH] V]NVpJHV D V]DEiO\RN PHJKDWiUR]iVD DPHO\ 'RNXPHQWXP
7tSXV'HILQtFLyYDO'RFXPHQW7\SH'HILQLWLRQ'7'YDJ\;0/6pPD'HILQtFLyYDO
;0/6FKHPD'HILQLWLRQ;6'W|UWpQKHW
(]HQ D WHFKQROyJLDL NHUHWUHQGV]HUHQ DODSXO D] 2SHQ'RFXPHQW )RXQGDWLRQ iOWDO
NLIHMOHV]WHWW 2SHQ'RFXPHQW )RUPDW 2') IRUPiWXPFVRPDJ pV D0LFURVRIW iOWDO
NLIHMOHV]WHWW 2IILFH 2SHQ ;0/ 22;0/ IiMOIRUPiWXP (]HQ IRUPiWXPRN
NpSH]KHWLN D] DODSMiW D M|YĘEHQL V]pOHV N|UEHQ DONDOPD]KDWy GRNXPHQWXP
IRUPiWXPRNQDN 9DODPLQW D] H]HQ D WHFKQROyJLiQ DODSXOy HJ\HGL V]LJRU~
PHJN|WpVHNNHOUHQGHONH]Ę;6'MĦĦUODSRNIRUPRNDXWRPDWLNXVDQIHOGROJR]KDWyDN
6]DNPDLODJ SDUWLNXOiULV GH D N|]LJD]JDWiVL LQIRUPDWLNiEDQ MHOHQWĘV NpUGpV D]
iOWDOiQRVLOOHWYHD]LUDWNH]HOpVLPHWDDGDWSUREOpPDPLV]HULQWD]DGDWRNDWOHtUyDGDWRN
PHWDDGDWRNSRQWRVDQPLO\HQIRUPiEDQpUWpNEHQpVHJ\HGHNNHOiOOQDNHOĘ(NpUGpV
PHJROGiViUD V]OHWHWW W|EE NH]GHPpQ\H]pVPLQW D'XEOLQ&RUH0HWDGDWD ,QLWLDWLYH
'&0,D0DQDJLQJ,QIRUPDWLRQ5HVRXUFHVIRUH*RYHUQPHQW0,5(**RY0/pV
D36,$SSOLFDWLRQ3URILOH
.OI|OGL SpOGD D IRUPiWXPSUREOpPiUD KRJ\ D 9LNLQJ ĦUV]RQGD RV
PiJQHVV]DODJRQ WiUROW PpUpVL DGDWDLW QHP OHKHWHWW YLVV]DiOOtWDQLPHUW D] LVPHUHWOHQ
IRUPiWXPEDQ YROW WiUROYD H]pUW ~MUD EH NHOOHWW D]RNDW JpSHOQL PLQGHQW D NRUiEEDQ
NLQ\RPWDWRWWGRNXPHQWXPRNEyO

2QOLQHDGDWEL]WRQViJ

$PHQQ\LEHQYDODPHO\PĦN|GĘV]iPtWyJpSUHQGV]HUEHQRQOLQHĘUL]]ND]DGDWRNDWD
UHQGV]HUW D IL]LNDL EL]WRQViJ WHNLQWHWpEHQ YpGHQL NHOO D] HOHPL NiURNWyOPLQW D WĦ]
UREEDQiVYt]NiUDPHO\DNiUDN|]]HPLLYyYt]HOOiWiVLOOHWYHFVDWRUQi]iVWHNLQWHWpEHQ
LV pUWHQGĘ I|OGUHQJpV UH]JpVHN pV D] REMHNWXP EiUPHO\ HJ\pE RNEyO YDOy
PHJVHPPLVOpVH $ PĦV]DNL N|YHWHOPpQ\HN KLiQ\iEyO EHN|YHWNH]Ę LQFLGHQVHNWĘO
PLQW D] iUDPHOOiWiV KLiQ\D iUDPHOOiWiVL ]DYDURN NOLPDWLNXV N|UOPpQ\HN URPOiVD
DPHO\ OHKHW KĘPpUVpNOHWL LOOHWYH SiUDWDUWDORP SUREOpPD LQIRUPDWLNDL KiOy]DWL
SUREOpPDD]HOHNWURPiJQHVHV]DYDURNWyO DNiU V]iQGpNRVNiURNR]iVHVHWpQ LV pVD

,62,(&2SHQ'RFXPHQW)RUPDWIRU2IILFH$SSOLFDWLRQV2SHQ'RFXPHQWY
,62,(&,QIRUPDWLRQWHFKQRORJ\±2IILFH2SHQ;0/IRUPDWVYDODPLQW(&0$
2IILFH2SHQ;0/)LOH)RUPDWVQGHGLWLRQ'HFHPEHU
%RXQWRXUL±3DSDWKHRGRURX±6RXOLNLDV±6WUDWLV
%ODNHVOHH


PĦV]DNLPHJEt]KDWyViJLSUREOpPiNHOOHQ D J\iUWiVLKLED HOIiUDGiV HJ\pEPĦV]DNL
KLED $ ORJLNDL EL]WRQViJ IHO|OHOL D V]RIWYHU HOHPHN PHJEt]KDWyViJiW RSHUiFLyV
UHQGV]HU DONDOPD]yL SURJUDPRN D V]iQGpNRV NiURNR]iV HOOHQL YpGHOPHW YtUXVRN
IpUJHNURVV]LQGXODW~SURJUDPRNKiOy]DWLWiPDGiVRNKDFNHUWHYpNHQ\VpJDKiOy]DWL
SURWRNROORNEL]WRQViJiWpVDKR]]iIpUpVPHQHG]VPHQWHW

2IIOLQHDGDWEL]WRQViJ

$GLJLWiOLVDGDWRNWiUROiVD±DPHQQ\LEHQD]DGDWQHPYiOWR]LNLOOHWYHKDDN|OWVpJHN
V]HPSRQWMiEyO H] D PHJROGiV PXWDWNR]LN HOĘQ\|VHEEQHN ± YDODPHO\ RSWLNDL YDJ\
PiJQHVHV DGDWKRUGR]yQ LV W|UWpQKHW $] RSWLNDL DGDWKRUGR]yQ YDOy WiUROiVQDN
HOVĘGOHJHV PpGLXPD PD D '9' OHPH] $ N|]KLHGHOHPPHO HOOHQWpWEHQ H] VHP
|U|NpOHWĦ DGDWWiUROiVL PHJROGiV $ OHPH] PLQĘVpJpWĘO IJJĘHQ OHJIHOMHEE  pYLJ
Et]KDWXQN D] DGDWRN IHQQPDUDGiViEDQ GH URVV]DEE HVHWEHQ DNiU  pY XWiQL
DGDWYHV]WpV LVHOĘIRUGXOKDW(EEĘO DGyGyDQD]RSWLNDLDGDWWiUROyHV]N|]DONDOPD]iVD
HVHWpQLVIHOWpWOHQOV]NVpJHVDSHULRGLNXVUHJHQHUiOiVDPHO\DJ\DNRUODWEDQD'9'
OHPH]HNOHPiVROiViWMHOHQWL$]RSWLNDLDGDWWiUROiVHOĘQ\HD]HOHNWURPiJQHVHVWHUHNUH
YDOy pU]pNHWOHQVpJ GH D PHJIHOHOĘ KĘPpUVpNOHWL SiUDWDUWDOPL pV PHFKDQLNDL
YLV]RQ\RNDW IHQQ NHOO WDUWDQL WiUROiVNRU $ PiVLN PLQGPiLJ PĦN|GĘ QDJ\REE
W|UWpQHOPL P~OWUD YLVV]DWHNLQWĘ DGDWWiUROiVL PyG PiJQHVV]DODJRV HJ\VpJHN
KDV]QiODWD (] D YLGHRND]HWWiKR] KDVRQOy LJHQ KRVV]~ iOWDOiEDQ YpJWHOHQtWHWW
PiJQHVV]DODJRV ND]HWWiW WDNDU (QQHN WiUROy NDSDFLWiVD PLQGPiLJ PHJKDODGMD D]
RSWLNDLWiUROyNNDSDFLWiViWDNiUDWHUDEiMWRVQDJ\ViJUHQGHWLVHOpUKHWLND]HWWiQNpQW
$ V]DODJ WiUROiVL N|UQ\H]HWpYHO NDSFVRODWEDQ D] RSWLNDL HV]N|]|N LJpQ\HLQ IHOO
IHOPHUO D] HOHNWURPiJQHVHV WHUHN LOOHWYH ]DYDURN HOOHQL YpGHOHP V]NVpJHVVpJH LV
5HJHQHUiOiV D WiUROiVL HOMiUiV PLDWW PLQGHQNpSSHQ V]NVpJHV XJ\DQLV D PiJQHVHV
KRUGR]yLGĘYHOGHPDJQHWL]iOyGLN
.O|Q|VHQ QDJ\ MHOHQWĘVpJJHO EtU D] D N|YHWHOPpQ\ ± DPHO\HW HJ\pENpQW D
IHOKDV]QiOyN pV D] ]HPHOWHWĘN LV KDMODPRVDN HOIHOHMWHQL ± KRJ\ D] HOHNWURQLNXV
GRNXPHQWXPRNPHJQ\LWiViKR] V]NVpJHV N|UQ\H]HWHW LV EL]WRVtWDQL V]NVpJHV (]

OiVGSOKWWSZZZLEPFRPV\VWHPVVWRUDJHWDSH>@
0HOOpNOHWD,9%0,+01.g0HJ\WWHVUHQGHOHWKH]SRQWMDÄ$],6=QHN
NpSHVQHNNHOOOHQQLHD]HOĘtUWIRUPiWXPEDQUHQGHONH]pVUHiOOyHOHNWURQLNXVLUDWRNPHJMHOHQtWpVpUH
RO\DQPyGRQDPLPHJĘU]LD]LUDWRNEDQIRJODOWLQIRUPiFLyNDW´(]HJ\HVMRJDONDOPD]yLpUWHOPH]pVHN
V]HULQWDIHQWLN|YHWHOPpQ\WWDNDUMD


HJ\URVV]DEEHVHWHWIHOWpWHOH]YHD]WLVMHOHQWKHWLKRJ\DWHOMHVV]iPtWyJpSDUFKLWHNW~UD
YiOWR]iVHOOHQpUHPRQGMXNpYP~OYDPHJNHOOQ\LWQXQNHJ\RO\DQGRNXPHQWXPRW
DPHO\HW HJ\ JDUi]VEDQ PĦN|GĘ V]RIWYHUIHMOHV]WĘ FpJ V]|YHJV]HUNHV]WĘ
DONDOPD]iViYDO NpV]tWHWWHN EHQ D GRNXPHQWXP IRUPiWXPD QHP N|YHW
VHPPLO\HQ V]DEYiQ\W GH D MRJL V]DEiO\R]iV QHP WHV]L OHKHWĘYp D GRNXPHQWXP
VHOHMWH]pVpW(EEĘOD±WHUPpV]HWHVHQHUĘVHQVDUNtWRWW± OHKHWĘVpJEĘODGyGLNKRJ\HO
NHOO WiUROQXQN D] DUFKLYiOW GRNXPHQWXPPDO HJ\WW D] D]W PHJQ\LWQL NpSHV
DONDOPD]iVW D] DONDOPD]iVW IXWWDWQL NpSHV RSHUiFLyV UHQGV]HUW HVHWOHJ D] H]HNHW
IXWWDWQL NpSHV WHOMHV KDUGYHU NRQILJXUiFLyW (QQHN HJ\V]HUĦVtWHWW IRUPiMD OHKHW D
PHJMHOHQtWpVUH NpSHV UHQGV]HU HPXOiFLyMD YDJ\ D] HPXOiFLy pV D PLJUiFLy HJ\WWHV
PHJYDOyVtWiViYDOPĦN|GĘ8QLYHU]iOLV9LUWXiOLV6]iPtWyJpS89&(]DSUREOpPD
0DJ\DURUV]iJRQ D UHQGV]HUYiOWiV XWiQ D] iOODPEL]WRQViJL LUDWRN NXWDWiVDNRU PiU
IHOPHUOW PLNRU D] DGDWRNDW WiUROy PiJQHVV]DODJ OHROYDViViUD FVDN D]pUW QHP YROW
OHKHWĘVpJPHUWDPHJIHOHOĘROYDVyPiUQHPV]HUH]KHWĘEHpVQHPXWiQJ\iUWKDWy$]
HVHW NDSFViQ WHUPpV]HWHVHQ NpUGpVNpQW IHOPHUO KRJ\ YDODPHO\ pUGHNFVRSRUWRNQDN
V]iQGpNiEDQiOOHH]HQLQIRUPiFLyNWLWRNEDQWDUWiVD

(OHNWURQLNXVDOitUiVKLWHOHVVpJH

$]HOHNWURQLNXVDOitUiVKLWHOHVVpJHDOpWUHKR]iViWyOV]iPtWRWWNESiUyUiWyOSiUQDSRV
LGĘLQWHUYDOOXPXWiQEL]RQ\tWKDWy(QQHNRNDD]KRJ\DKLWHOHVVpJHOOHQĘU]pVpKH]PHJ
NHOOLVPHUQQND]DOitUiVOpWUHKR]iVDNRUDNWXiOLVYLVV]DYRQiVLOLVWiW&5/DPHO\EHQ
D]HOHNWURQLNXVDOitUiVLV]ROJiOWDWyD]DGRWWLGĘSLOODQDWEDQNRPSURPLWWiOWQDNPLQĘVOĘ
YDJ\ HJ\pE RNEyO YLVV]DYRQW WDQ~VtWYiQ\RNDW N|]]pWHV]L (] D] LGĘ RQOLQH
WDQ~VtWYiQ\ iOODSRW HOOHQĘU]pV 2&63 DONDOPD]iViYDO MHOHQWĘVHQ FV|NNHQWKHWĘ $]
HOHNWURQLNXV DOitUiV KLWHOHVVpJH H]HN XWiQ IRO\DPDWRVDQ EL]RQ\tWKDWy DPHQQ\LEHQ D
KR]]iIpUpVLOLVWiNLOOHWYHDWHOMHVWDQ~VtWiVLOiQFKR]]iIpUKHWĘPDUDG,WWNDSV]HUHSHWD]
HOHNWURQLNXV DUFKLYiOiVL WHYpNHQ\VpJ PHO\QHN NHUHWpEHQ D] DUFKLYiOiV SLOODQDWiEDQ
pUYpQ\HVKLWHOHVtWpVLDGDWRNDW D]HOHNWURQLNXV DUFKLYiOiVL V]ROJiOWDWyHOWiUROMD LOOHWYH
IHOOKLWHOHVtWL VDMiW NXOFViYDO ËJ\ D] HOHNWURQLNXV DUFKLYiOiVL V]ROJiOWDWy iOWDO DOitUW
HOHNWURQLNXV GRNXPHQWXP KLWHOHVVpJH FVDN D] DUFKLYiOiVL V]ROJiOWDWy OpWpQHN

/RULH
$SUREOpPDNH]HOpVpUHV]OHWHWWD]iOODPEL]WRQViJLV]ROJiODWRNPiJQHVV]DODJUDU|J]tWHWW
DGDWEi]LVDLEDQWDOiOKDWyDGDWRNIHOOYL]VJiODWiUyOV]yOy,9.RUPUHQGHOHWDPHO\HWD
;,,.RUPUHQGHOHWKDWiO\RQNtYOKHO\H]HWW


IJJYpQ\HpVQHPEHIRO\iVROMDD WDQ~VtWiVL OiQFYDODPHO\HOHPpQHNNLHVpVHSpOGiXO
~J\ KRJ\ D] DGRWW WDQ~VtWiVL V]ROJiOWDWy EHIHMH]WH WHYpNHQ\VpJpW YDJ\ VDMiW NXOFVD
NRPSURPLWWiOyGRWW (] D] D SRQW PHO\EHQ D] HOHNWURQLNXV DUFKLYiOiVL V]ROJiOWDWy
WHYpNHQ\VpJHIHOOHPHONHGLND]HJ\V]HUĦEL]WRQViJRVDGDWWiUROiVNpUGpVpQ

.RFNi]DWpVYpGHNH]pV

(]HNEĘO D VRNUpWĦ N|YHWHOPpQ\HNEĘO pV V]pOHV N|UĦ SUREOpPiNEyO DGyGLN KRJ\ D]
HOHNWURQLNXV GRNXPHQWXPRN WiUROiViW pV IHOGROJR]iViW YpJ]Ę V]HUYH]HW NRPRO\
QHKp]VpJHNNHO NHOO KRJ\ V]HPEHQp]]HQ $] LVPHUWHWHWW SUREOpPiNEyO IDNDGy
NRFNi]DW NO|QE|]Ę RUV]iJRNEDQ HOWpUĘ PpUWpNĦ $EEDQ D] HVHWEHQ KD D]
HOHNWURQLNXV tUiVEHOLVpJ QDJ\IRN~ IHMOĘGpVW PXWDW D SUREOpPiN NLNV]|E|OpVpUH
NHYHVHEE LGĘ MXW IRNR]YD D SUREOpPD NpVĘEEL HV]NDOiOyGiViQDN HVpO\pW (EEH D
NDWHJyULiED WDUWR]LN D .HOHW.|]pS(XUySDL RUV]iJRN J\RUV N|]LJD]JDWiVL
LQIRUPDWLNDL IHMOHV]WpVH 0DJ\DURUV]iJRQ QHP W|UWpQLN PHJ D 1\XJDW(XUySDL
iOODPRN WDSDV]WDODWDLQDN NHOOĘ PpUWpNĦ IHOGROJR]iVD KRJ\ D]]DO NLNHUOMpN D]
HUHGHQGĘ EXNWDWyNDW (]HN D SUREOpPiN D NpVĘEELHNEHQ DNiU NRPRO\ iOODPL
DGDWYHV]WpVHNHWLVRNR]KDWQDN
$IHQWLSUREOpPiNEyON|]|VHQIDNDGyYHV]pO\HNNHOpVD]HOOHQNYDOyYpGHOHPPHOD
GLJLWiOLV PHJĘU]pV GLJLWDO SUHVHUYDWLRQ IRJODONR]LN $] H]HNEĘO NHOHWNH]Ę
DSRNDOLSWLNXV YpJNLIHMOHW D GLJLWiOLV V|WpW NRU GLJLWDO GDUN DJH PHO\EHQ D IHQWLHN
PLDWWHOYHV]QHND;;,V]i]DGEDQNHOHWNH]HWWHOHNWURQLNXVGRNXPHQWXPRNDPLPLDWW
HUUĘODV]i]DGUyOLV±DV|WpWN|]pSNRUKR]KDVRQOyDQ±NHYpVtUiVRVHPOpNPDUDGIHQQ
$] HOPpOHW IĘEE NpSYLVHOĘL D *HWW\ 5HVHDUFK ,QVWLWXWH W|EE NXWDWyMD pV .XQ\
7HUU\ GH D FiIRODW LV V]OHWHWW PLV]HULQW D] HGGLJL WDSDV]WDODWRN FVDN D] DGDW
YLVV]DiOOtWiV KLiQ\RVViJDLUD QHP SHGLJ D] DGDWYHV]WpVUH V]ROJiOWDN SpOGDNpQW $
PĦV]DNLSUREOpPiNPHJROGiViUDiWIRJyMHOOHJJHO2SHQ$UFKLYDO,QIRUPDWLRQ6\VWHP
2$,6QpYHQ,62UHIHUHQFLDPRGHOONpV]OW
$ W~O]RWW J\RUVDViJ SUREOpPiMiUD D MREE SROLWLNDDONRWiV D IRUPiWXPSUREOpPiUD pV
UpV]OHJHVHQ D] DGDWEL]WRQViJL SUREOpPiNUD D MREE LOOHWYH V]LJRU~EE V]DEiO\R]iV
Q\~MWKDWYpGHOPHW0DJ\DURUV]iJRQ$]HOHNWURQLNXVDOitUiVLSUREOpPDpVUpV]OHJHVHQ

0DF/HDQ±'DYLV
.XQ\
+DUYH\
&RQVXOWDWLYH&RPPLWWHHIRU6SDFH'DWD6\VWHPV


D]DGDWEL]WRQViJLSUREOpPDKDWpNRQ\NH]HOĘMHDSLDFLDODSRNRQPĦN|GĘHOHNWURQLNXV
DUFKLYiOiVLV]ROJiOWDWyNLJpQ\EHYpWHOH%L]RQ\iUDHSUREOpPiNERQ\ROXOWViJiEyOpVD
SLDFLLJpQ\KLiQ\iEyONLIRO\yODJQLQFVHQPD0DJ\DURUV]iJRQMyOPĦN|GĘPHJIHOHOĘ
PpUWpNEHQ NLKDV]QiOW DUFKLYiOiV V]ROJiOWDWy 0iVUpV]UĘO YLV]RQW D] HOHNWURQLNXV
GRNXPHQWXPRN PHJĘU]pVpUH N|WHOH]HWWHN LJHQ QDJ\ UpV]H ~J\ JRQGROMD KRJ\ H
N|WHOH]HWWVpJpQHN VDMiW LQIUDVWUXNW~UiMiYDO LOOHWYH KXPiQHUĘIRUUiVDLYDO NpSHV HOHJHW
WHQQL ,GH WDUWR]QDN D  IĘV N|]VpJL |QNRUPiQ\]DWRN LV PHO\HNUĘO PpJ QDJ\
MyLQGXODWWDOVHPMHOHQWKHWMNNLKRJ\H]HQIHODGDWXNQDNNpSHVHNOHV]QHNHOHJHWWHQQL


ÒMWHFKQROyJLiNpVDONDOPD]iVXNJ\DNRUODWD

$] HOHNWURQLNXV tUiVEHOLVpJ DODSMDLQ pV MDYXOy WiUVDGDOPL HOIRJDGiViQ W|EE RO\DQ ~M
WHFKQROyJLD NHUOW EHYH]HWpVUH DPHO\ DODSYHWĘHQ EHIRO\iVROKDWMD D NRPSOH[
EL]WRQViJRW $ WHOMHVVpJUH W|UHNYpV LJpQ\H QpONO EHPXWDWiVUD NHUO W|EE LO\HQ
WHFKQROyJLDpVD]D]]DONDSFVRODWRVV]DEiO\R]iVLYHWOHW

(OHNWURQLNXVRNPiQ\RN

$] HOHNWURQLNXV DGDWNiUW\iN FpOMD D] DGDWRN WiUROiVD iOWDOiQRV D]RQRVtWiVL YDJ\
KR]]iIpUpVLFpOEyO(]HNHWD]HV]N|]|NHWWiUROiVLPyGV]HUpVD]HV]N|]IDMWiMDDODSMiQ
WLSL]iOMXN 0LQG D WiUROy NDSDFLWiV D EL]WRQViJ pV D IHOKDV]QiOKDWyViJ LV H]HQ
HV]N|]|NIDMWiMiWyOIJJ
$ OHJUpJHEEL DGDWNiUW\D D O\XNNiUW\D DPHO\ HJ\ SDStU DODS~ KRUGR]yQ O\XNDNEDQ
LOOHWYH D O\XNDN KLiQ\iEDQ WHVWHVtWHWWH PHJ D] DGDWRW $ NiUW\D OHROYDViVD NRQWDNW
YLOODPRVDNpWHJ\PiVVDOV]HPEHQOpYĘpULQWNH]Ę|VV]HpUHYDJ\VHPLOOHWYHRSWLNDL
DIpQ\iWYLOiJtWHDO\XNRQYDJ\VHPOHKHW$NiUW\iQLJHQNHYpVDGDWWiUROKDWy
 EiMW YDODPLQW KDV]QiODWD LV LJHQ ODVV~ pV QHKp]NHV $ODSYHWĘHQ DGDWWiUROiVL
HV]N|]NpQW KDV]QiOWiN D V]iPtWiVWHFKQLND KDMQDOiQ PD PiU J\DNRUODWL MHOHQWĘVpJH
QLQFV$] HOY KDV]QiOKDWy D]RQRVtWiVL FpOUD LV SpOGiXOPHQ]iQ D] pWNH]pVL MHJ\ HJ\
PĦDQ\DJNiUW\DDPHO\HQD]HOKHO\H]HWWIXUDWRNMHO|OLNDVRUV]iPRW$NiUW\iWRSWLNDL
~WRQ OHROYDVYD D NiUW\D MRJRVXOWViJD D] DGRWW QDSV]DNEDQ YDOy pWNH]pVUH
PHJiOODStWKDWyDSpQ]WiULV]iPtWyJpSHQOpYĘDGDWEi]LVVDOYDOy|VV]HKDVRQOtWiVXWiQ$
NiUW\DHUHGHWLVpJpQHNPHJiOODStWiVDV]HPUHYpWHOH]pVVHOW|UWpQKHWHJ\V]HUĦVpJHPLDWW
IHOJ\HOHWQpONOQHPDONDOPDVD]D]RQRVtWiVUD
$ KDJ\RPiQ\RV PLQGHQNL iOWDO MyO LVPHUW DGDWNiUW\D WtSXV D PiJQHVNiUW\D ,WW D]
DGDWKRUGR]y HJ\ SODV]WLN ODSUD pStWHWW PiJQHVH]KHWĘ IpPFVtN (QQHN OHROYDViVD D
V]DODJRV PDJQyEyO LVPHUW PiJQHVHV ROYDVyIHMHN VHJtWVpJpYHO W|UWpQLN WHKiW
PHJN|YHWHOLDNRQWDNWXVWDNiUW\DpVD]ROYDVyN|]|WW$WHFKQROyJLiWW|EEV]DEYiQ\
SpOGiXO D] ,62  KDWiUR]]iNPHJ$ WiUROKDWy DGDWPHQQ\LVpJ LWW LV
NRUOiWRV QDJ\ViJUHQGLOHJ  EiMW (J\ EDQNNiUW\D HVHWpQ SpOGiXO XJ\DQD]RN D]
DGDWRN NHUOQHN HOWiUROiVUDPLQW DPL D NiUW\iQ LV OiWKDWy NLHJpV]tWYH SiU HOOHQĘU]Ę


DGDWWDO (QQHN D KDV]QiODWD PpJ PLQGLJ IRO\DPDWRV HJ\V]HUĦVpJH PLDWW
$]RQRVtWiVUDIHOJ\HOHWQpONOLVDONDOPDV3,1NyGKDV]QiODWiYDOEL]WRQViJDMHOHQWĘV
PpUWpNEHQ Q|YHOKHWĘ $ KDPLVtWiVD DPiJQHV FVtN OHROYDViViYDO pV HJ\ UHV NiUW\D
IHOPiJQHVH]pVpYHO W|UWpQKHW QHP LJpQ\HO V]iPRWWHYĘ IHONpV]OWVpJHW (EEĘO
NLIRO\yODJDV]HPUHYpWHOH]pVVHOW|UWpQĘD]RQRVtWiVQDNLWWLVMHOHQWĘVpJHYDQ
6]LQWpQKDV]QiODWRVDYRQDONyGRVNiUW\DDPHO\HJ\YDJ\NpWGLPHQ]LyVYRQDONyGEDQ
WiUROMDD]DGDWRW$] tJ\ WiUROKDWyDGDWRNPHQQ\LVpJHNLVHEEPLQWDPiJQHVNiUW\iQ
WiUROKDWy HJ\GLPHQ]LyV OLQHiULV YRQDONyG HVHWpQ SiU EiMW $] DGDW NyGROiVD
QHP]HWN|]LV]DEYiQ\RNDODSMiQW|UWpQLNV]pOHVN|UĦHQD]EDQEHYH]HWHWW($1
YDJ\($1NyGKDV]QiODWRV$0DJ\DU.|]WiUVDViJEDQ D] DGyLJD]ROYiQ\RQpV D
WiUVDGDORPEL]WRVtWiVL LJD]ROYiQ\RQ LV D] $GyD]RQRVtWy MHOHW LOOHWYH
7iUVDGDORPEL]WRVtWiVL D]RQRVtWy MHOHW LV HJ\GLPHQ]LyV YRQDONyGEDQ WQWHWWpN IHO D
NiUW\iQ $ OLQHiULV YRQDONyG WRYiEEIHMOHV]WpVHNpQW MHOHQW PHJ D QpJ\]HWHV
DGDWPiWUL[NyG D ¶HV pYHN HOHMpQ $ IHNHWHIHKpU DGDWPiWUL[QDN D] DGDWWiUROy
NDSDFLWiVDHOpUKHWLDDOIDQXPHULNXVNDUDNWHUV]iPRW/HJLVPHUWHEEYiOWR]DWDD
Q\RPGDWHFKQLNDLODJN|QQ\HQHOĘiOOtWKDWy3')NyGUHQGV]HUDPHO\HWDEHOJ\LpV
UHQGYpGHOPL V]HUYHN V]ROJiODWL LJD]ROYiQ\DLQ LV DONDOPD]QDN $] LJD]ROYiQ\ WHOMHV
DGDWWDUWDOPiW NpWGLPHQ]LyV YRQDONyGEDQ LV IHOWQWHWLN $] $%(9 SURJUDP D
V]iPtWyJpSSHO NLW|OW|WW DGyEHYDOOiVRNRQ LV KDV]QiOMD H]W D NyGUHQGV]HUW (KKH]
KDVRQOyDPDQDSViJGLYDWRV45NyGLVDPHO\DNLDODNtWiViQDNN|V]|QKHWĘHQN|QQ\HQ
OHROYDVKDWyPRELOHV]N|]|NNHOLV


iEUD45NyG


9LVGyPLQH
(LOHUS
KWWSTUFRGHND\ZDFRP>@


(]HQPyGV]HUHNKiWUiQ\DKRJ\DYRQDONyGIpQ\PiVROKDWyOHROYDVKDWyKDPLVtWKDWy
(QQHNPHJHOĘ]pVpUHHJ\VSHFLiOLVIHGĘUpWHJJHOOHKHWHOOiWQLDYRQDONyGRWDPHO\HWtJ\
SpOGiXO FVDN LQIUDY|U|V IpQ\ VHJtWVpJpYHO OHKHW PHJMHOHQtWHQL (]]HO D PyGV]HUUHO
QDJ\PpUWpNEHQQHKH]tWKHWĘDKDPLVtWiV


iEUD/HWHOHSHGpVLHQJHGpO\

.|OWVpJHVVpJH PLDWW NHYpVVp HOWHUMHGW PyGV]HU D Op]HUNiUW\D (QQpO D NHPpQ\
PĦDQ\DJ KRUGR]yQ D NRPSDNW OHPH]KH] KDVRQOy WHFKQLNDLPHJROGiVVDO  FP
V]pOHVVpJEHQ Op]HUVXJiUUDO NLROYDVKDWy DGDWKRUGR]y FVtN WDOiOKDWy ,O\HW
0DJ\DURUV]iJRQ QHP KDV]QiOQDN GH D .DQDGiEDQ D] $PHULNDL (J\HVOW
ÈOODPRNEDQ&RVWD5LFiQpV2ODV]RUV]iJEDQNO|QE|]ĘiOODPSROJiUViJRWpV,QGLiEDQ
JpSMiUPĦUHJLV]WUiFLyW LJD]ROy RNPiQ\RNRQ tJ\ ROGRWWiN PHJ D GLJLWiOLV DGDW
WiUROiViW$WiUROKDWyDGDWPHQQ\LVpJHD]HGGLJLPyGV]HUHNQpOMyYDOQDJ\REE0%
0%YDJ\0%
$]HGGLJLVPHUWHWHWWNiUW\iNN|]|VMHOOHP]ĘMHKRJ\DGDWWDUWDOPXNDWQHPYDJ\LJHQ
QHKH]HQOHKHWPHJYiOWR]WDWQLpVQHPWDUWDOPD]QDNDNWtYHOHPHWDPHO\OHKHWĘYpWHQQp
EL]WRQViJRVDEE IHOKDV]QiOiVXNDW $PHQQ\LEHQ V]NVpJHV D WiUROW DGDWRN
PHJYiOWR]WDWiVD YDODPHO\ HJ\pE PyGV]HUW NHOO EHYH]HWQL (J\V]HUĦ PHJROGiVNpQW
HPOtWKHWĘ D NLOHQFYHQHV pYHNEHQ2ODV]RUV]iJEDQ KDV]QiOW WHOHIRQNiUW\iNPyGV]HUH
DKRODNiUW\iQOpYĘ IHKpUFVtNUDDEL]WRQViJPLDWWV]NVpJV]HUĦHQNO|QOHJHVIHVWpN
DONDOPD]iViYDO D OHWHOHIRQiOW HJ\VpJHNNHO DUiQ\RVDQ D WHOHIRQ IHNHWH WpJODODSRNDW
Q\RPWDWRWW $ WHOHIRQNiUW\D DGGLJ YROW KDV]QiOKDWy DPtJ YROW UDMWD V]DEDG IHKpU
IHOOHW (QQHN HOOHQĘU]pVH RSWLNDL ~WRQ W|UWpQW $ PiJQHVNiUW\iN DGDWWDUWDOPD LV
YiOWR]WDWKDWy DPHQQ\LEHQ HOKHO\H]QN D OHROYDVyEDQ HJ\ W|UOĘIHMHW LV (]HNQpO
NRPSOLNiOWDEEpVEL]WRQViJRVDEEPHJROGiVDPHPyULDiUDPN|U|NDONDOPD]iVDDKRO

KWWSZZZXVFLVJRYXVFLVLPDJHVQDWLYHLPDJHV35&B%DFNB)URQW-3*>@
$MREEROGDOLNpSIHOVĘVRUiEDQHJ\GLPHQ]LyVYRQDONyGDODWWDRSWLNDLOp]HUHVWiUROyOHJDOXO05=NyG
OiWKDWy
/DVHU&DUG&RUSRUDWLRQ/DVHU&DUG2SWLFDO0HPRU\&DUG
KWWSZZZODVHUFDUGFRPSURGXFWVSKS"NH\ >@


LVDSODV]WLNNiUW\iEDHJ\HOHNWURQLNXV~WRQ~MUDSURJUDPR]KDWyQHPIHOHMWĘPHPyULD
iUDPN|UW ((3520 OWHWYH D]RQ DGDWRW OHKHW WiUROQL LOOHWYH PyGRVtWDQL OHKHW D]W
,O\HW DONDOPD]QDN SpOGiXO D PDJ\DU WHOHIRQNiUW\iNEDQ $ KDPLVtWiV NRPPHUV]
PHPyULDiUDPN|U|N KDV]QiODWD HVHWpQ QHP W~O]RWWDQ QHKp] YDODPLQW D
FVDWODNR]ySRQWRN NLYH]HWpVpYHO pV V]iPtWyJpSKH] YDOy LOOHV]WpVpYHO D PĦN|GpV
HPXOiOiViUDSURJUDPtUKDWyPHJWpYHV]WYHD]ROYDVyHV]N|]W
$ NiUW\iN IHOKDV]QiOiViW IRUUDGDOPDVtWRWWD D] DNWtY NiUW\iN EHYH]HWpVH DPHO\HNHQ
QHPFVDNtUQLROYDVQLOHKHWD]DGDWRNDWKDQHPDNiUW\DNpSHVDGDWIHOGROJR]iVLpVPiV
PDWHPDWLNDLPĦYHOHWHNHWYpJH]QL$]DNWtYNiUW\iNN|]SRQWLHOHPHDPLNURNRQWUROOHU
$PLNURNRQWUROOHUJ\DNRUODWLODJHJ\GDUDEiUDPN|ULODSNiQFKLSPHJYDOyVtWRWWNYi]L
NRPSOHWW V]iPtWyJpS (J\ WRNEDQ PHJWDOiOKDWy EHQQH D SURFHVV]RU D QHP IHOHMWĘ
PHPyULD 520 )/$6+ pV D WHWV]ĘOHJHV KR]]iIpUpVĦ PHPyULD 5$0 D NL pV
EHPHQHWLHJ\VpJHN,2YDODPLQWHJ\pENLHJpV]tWĘHOHPHNSpOGiXOyUDNRPSDUiWRU
VWE (] PLQW DNWtY HOHP OHKHWĘYp WHV]L D QHJ\HGLN JHQHUiFLyV NULSWRUHQGV]HUHN
LPSOHPHQWiOiViWDNWtYYpGHOPHWEL]WRVtWYDDWiUROWDGDWRNQDNLOOHWYHDKR]]iIpUpVQHN
$ WiUROyNDSDFLWiVD D WtSXVWyO IJJĘHQ  NLOREiMWRV QDJ\ViJUHQGĦ OHKHW
0LNURNRQWUROOHU DONDOPD]iViYDO NLDODNtWKDWXQN NRQWDNW pV QHP NRQWDNW pULQWpV
QpONOL DGDWNiUW\iNDW LV ,O\HQ NRQWDNW DGDWNiUW\D D VPDUW FDUG  LQWHOOLJHQV NiUW\D
FKLSNiUW\D ,O\HW DONDOPD]QDN 0DJ\DURUV]iJRQ D IHOVĘRNWDWiVL GLiNLJD]ROYiQ\EDQ
YDODPLQWD]~MDEEEDQNNiUW\iNRQLV(]D]HOVĘGOHJHVHV]N|]HD]HOHNWURQLNXVDOitUiV
PDJiQNXOFVD WiUROiViQDN LV 7|EE IpOH QHP]HWN|]L V]DEYiQ\ IRJODONR]LN D
FKLSNiUW\iNNDOPLQGIXQNFLRQiOLVPLQGEL]WRQViJLV]HPSRQWEyO,O\HQIXQNFLRQiOLV
V]DEYiQ\SpOGiXOD],62,(&$]DGDWNiUW\DNLROYDViViKR]N|]YHWOHQpULQWNH]pV
NHOODOHROYDVyYDODPHO\tJ\N|]YHWOHQYLOODPRVNDSFVRODWRWOpWHVtWDPLNURNRQWUROOHU
NLYH]HWpVHLYHO eUWHOHPV]HUĦHQ H] D OHJJ\RUVDEE pV OHJEL]WRQViJRVDEE PyGMD D]
DGDWiWYLWHOQHN
$PLNURNRQWUROOHUHV DNWtY DGDWNiUW\DQHPNRQWDNWPHJYDOyVtWiVD DSUR[LPLW\NiUW\D
5),' UiGLyVNiUW\D$]HEEHQDONDOPD]RWW DNWtY HV]N|] DODSYHWĘHQPHJHJ\H]LN D
LQWHOOLJHQV NiUW\iEDQ DONDOPD]RWWDO OpQ\HJL NO|QEVpJ D] KRJ\ D OHROYDVyYDO YDOy
NDSFVRODWD UiGLyIUHNYHQFLiQ W|UWpQLN$PĦN|GpVL HOYH D] KRJ\ D] DGDWNiUW\iQ HJ\
QDJ\ WHNHUFVDQWHQQD WDOiOKDWy DPHO\ |VV]H YDQ N|WYH D PLNURNRQWUROOHUUHO $ODS

6]LPPHWULNXVLOOHWYHDV]LPPHWULNXVNXOFV~V]iPtWyJpSHVWLWNRVtWyPHJIHMWĘDOJRULWPXVRNSpOGiXO
'(6$(656$VWEOGIHMH]HW
EĘYHEEHQOG+DVVOHU


NLpStWpVV]HULQWDNiUW\DiUDPIRUUiVWQHPWDUWDOPD]DPĦN|GpVpKH]V]NVpJHVHQHUJLiW
D OHROYDVy iOWDO JHUMHV]WHWW HOHNWURPiJQHVHV WpUEĘO YHV]L IHO 7HKiW D OHROYDVyKR]
N|]HOtWYH D NiUW\iW D] DXWRPDWLNXVDQ EHNDSFVRO pV D WHUHW PHJKDWiUR]RWW PyGRQ
PRGXOiOQLNH]GLSpOGiXOHONOGLDNiUW\DD]RQRVtWyV]iPiW$OHROYDVyHOOHQĘU]LKRJ\
D] DGDWEi]LViEDQ V]HUHSHOH H] D] D]RQRVtWyV]iP pV HQQHN IJJYpQ\pEHQ SpOGiXO
HQJHGpO\H]LDEHOpSpVW.|QQ\HQIHOLVPHUKHWĘHQQHNDUHQGV]HUQHNDKLEiMDXJ\DQLV
D] DGDW NLQ\HUpVpKH] FVDN D] DGRWW IUHNYHQFLiM~ HOHNWURPiJQHVHV WpUUH YDQ V]NVpJ
7HKiW EiUPLO\HQ OHROYDVyQDN ÄHOiUXOMD´ D NiUW\D D] D]RQRVtWyV]iPiW tJ\ D
URVV]LQGXODW~ V]HPpO\ iOWDO ]HPHOWHWHWW OHROYDVyQDN LV ė H]W D] D]RQRVtWyW FVDN
OHPiVROMD HJ\ UHV NiUW\iUD pV PiULV PHJW|UWpQW D NiUW\D PiVROiVD (QQHN
PHJDNDGiO\R]iViUD D UHQGV]HU NRPELQiOKDWy D] ROYDVy D]RQRVtWiViYDO LV $ NiUW\D
HNNRU D] HOHNWURPiJQHVHV WpUEH NHUOpVHNRU FVDN MHO]pVW DG D MHOHQOpWpUĘO H]XWiQ D]
ROYDVy NOGL HO D] D]RQRVtWy NyGMiW $PHQQ\LEHQ H] D NyG V]HUHSHO D NiUW\D
PHPyULiMiEDQWiUROWHQJHGpO\H]HWWROYDVyNOLVWiMiQDNNRUIRJMDFVDNNLDGQLDNiUW\DD
VDMiWD]RQRVtWyV]iPiW$]DGDWiWYLWHONRPSOLNiOKDWyPpJD]DGDWiWYLWHOWLWNRVtWiViYDO
SpOGiXO HOHNWURQLNXV DOitUiV DONDOPD]iViYDO $ UiGLyIUHNYHQFLiV DGDWiWYLWHOPLDWW D]
iWYLWHOVHEHVVpJHpVHEEĘONLIRO\yODJDWiUROWDGDWPHQQ\LVpJHLVW|EEQDJ\ViJUHQGGHO
NLVHEED] LQWHOOLJHQVNiUW\iNpQiO iOWDOiEDQELW KRVV]~ViJ~ DGDWRW KDV]QiOQDN
.iUW\iED pStWHWW DNNXPXOiWRU VHJtWVpJpYHO D] DODSHVHWEHQ D] ROYDVyWyO YDOy
QpKiQ\V]RU  FPHV OHJQDJ\REE WiYROViJ DNiU PHV QDJ\ViJUHQGĦYp Q|YHOKHWĘ
ORQJ UDQJHSUR[LPLW\$ WHFKQROyJLiWD] ,62,(&V]DEYiQ\ tUMD OH(]HND]
DNWtY NiUW\iN PiU HOpJ EL]WRQViJRVQDN DODNtWKDWyDN NL DUUD KRJ\ KLWHOHVHQ
DONDOPD]KDWyDN OHJ\HQHN N|]RNLUDWRNEDQ HJ\HGOL YDJ\ NLHJpV]tWĘ D]RQRVtWiVL
IXQNFLyNUD
$]DNWtYNiUW\iNN|YHWNH]ĘJHQHUiFLyMDDELRPHWULDLEL]WRQViJLHOHPHNNHONRPELQiOW
NiUW\iN DONDOPD]iVD $] HPEHUL NOWDNDUy OHJMHOOHJ]HWHVHEE HOHPH D] DUF PHO\ D
+RPR 6DSLHQV HJ\pE pU]pNHLQHN SO V]DJOiV IHMOHWOHQVpJH PLDWW D OiWiV ~WMiQ D
V]RFLRNRPPXQLNiFLyV IXQNFLyL PHOOHWW D V]HPpO\HN D]RQRVtWiViQDN HOVĘGOHJHV
HV]N|]H (QQHN DONDOPD]iVD |V]W|Q|V pV D] HPEHUL IDM NH]GHWHNWĘO DONDOPD]]D $]
HOVĘ Q\RPD PiV ELRPHWULNXV MHOOHP]ĘN DONDOPD]iViQDN D ;,9 V]i]DGL .tQiEDQ
XMMOHQ\RPDWKDV]QiODWDYROWDJ\HUPHNHND]RQRVtWiViUDDPLW-RDRGH%DUURVIHOIHGH]Ę
MHJ\]HWW OH (XUySiEDQ EHQ $OSKRQVH %HUWLOORQ SiUL]VL UHQGĘU YH]HWHWW EH

2VERUQ


WHVWUpV]PpUHW DODS~ D]RQRVtWiVL UHQGV]HUW EĦQ|]ĘND]RQRVtWiViUD0yGV]HUpW D WpYHV
D]RQRVtWiVRN W|PHJHV HOĘIRUGXOiViLJ KDV]QiOWiN $] XMMQ\RPDW DODS~ D]RQRVtWiVW
%HUWLOORQPXQNiMDDODSMiQ5LFKDUG(GZDUG+HQU\YH]HWWHEHD6FRWODQG<DUGQiO$
;; V]i]DGEDQ .DUO 3HDUVRQ D 8QLYHUVLW\ &ROOHJH RI /RQGRQ DONDOPD]RWW
PDWHPDWLNXVD WHWW NRPRO\ IHOIHGH]pVHNHW DELRPHWULD WHUOHWpQ$]DV pYHNEHQ
D]DOitUiVGLQDPLNDHOHP]pVWHUpQW|UWpQWNRPRO\IHMOĘGpVDPHO\YLV]RQWPHJPDUDGWD
NDWRQDL pV QHP]HWEL]WRQViJL DONDOPD]iVEDQ $ WHUURUYHV]pO\ IRNR]yGiViYDO D]
$PHULNDL(J\HVOWÈOODPRNEDQpV1\XJDW(XUySDWHUOHWpQDELRPHWULNXVD]RQRVtWiV
iOODPLDONDOPD]iVDXJUiVV]HUĦHQPHJQĘWW
-HOHQOHJD]DOiEELELRPHWULNXVMHOOHP]ĘN|QDODSXOyD]RQRVtWiVLUHQGV]HUHNOpWH]QHN
x XMMOHQ\RPDW
x Np]IHMJHRPHWULD
x WHQ\pUOHQ\RPDW
x YpQDPLQWi]DW
x PDUNROiVGLQDPLNDIHOLVPHUpV
x NRSRQ\DKĘNpS
x 'DUFYRQiVRN
x 'DUFYRQiVRN
x tULV]IHOLVPHUpV
x UHWLQDIHOLVPHUpV
x KDQJIHOLVPHUpV
x DOitUiVGLQDPLNiMD
x ELOOHQW\ĦOHWpVGLQDPLNiMD
x '16
x WHVWWDUWiVIHOLVPHUpVH

(]HN W|EEpNHYpVEp DONDOPD]RWWDN D V]HPpO\HN D]RQRVtWiViUD $ ELRPHWULNXV
MHOOHP]ĘN PDWHPDWLNDL OHtUiViYDO pV DQQDN WiUROiViYDO OHKHWĘVpJ YDQ D] HJ\HGUH
MHOOHP]ĘDGDWRNDODSMiQSRQWRVDEED]RQRVtWiVWYpJH]QL

V]LYiUYiQ\KiUW\D
6]HPIHQHNHWERUtWyLGHJKiUW\DHUH]HWHHUĘVIpQQ\HONHOOPHJYLOiJtWDQLKR]]iDV]HPHWDPHO\
NRPRO\HOOHQiOOiVWHUHGPpQ\H]HWWD]DODQ\RNUpV]pUĘO$]~MLQIUDY|U|VIpQQ\HOPHJYLOiJtWy
WHFKQROyJLDNLIHMOHV]WpVpYHOFV|NNHQWD]HOOHQiOOiVpV~MHUĘUHNDSWDNDIHMOHV]WpVHN


$] ~WL RNPiQ\RN W|UWpQHWpEHQ D] DGDWNiUW\iNPLQW NLHJpV]tWĘ HOHP pV D ELRPHWULD
PLQW D V]HPpO\KH] N|W|WWVpJ PDJDVDEE IRND HJ\WWHV LQWHJUiOiViYDO ~M JHQHUiFLy
NHUOW PHJDONRWiVUD DPHO\ D] HGGLJLQpO V]LJQLILNiQVDQ PDJDVDEE PHJEt]KDWyViJRW
MHOHQWD]RNPiQ\EL]WRQViJWHUOHWpQ


iEUDH3DVVSRUW

$] (J\HVOW ÈOODPRN XWiQ D] (XUySDL 8QLyEDQ LV HONH]GWpN D] HOHNWURQLNXV
D]RQRVtWiVVDOLVUHQGHONH]Ę~WOHYHOHNH3DVVSRUWEHYH]HWpVpW(QQHNIĘEERNDLD]~WL
RNPiQ\RNEL]WRQViJiQDNQ|YHOpVHH]]HOD](8KDWiUEL]WRQViJQ|YHOpVHYDODPLQWD]
86 9LVD :DLYHU SURJUDPEDQ YDOy EHQQPDUDGiV DPHO\ D UpJL (8 iOODPRN
Yt]XPPHQWHVVpJpW MHOHQWL $ 0DJ\DU .|]WiUVDViJ V]HPSRQWMiEyO D] H3DVVSRUW
EHYH]HWpVH D SURJUDPED YDOy EHNHUOpVW FpOR]]DPHJ$] H3DVVSRUW D] HOĘEELHNEHQ
LVPHUWHWHWW SUR[LPLW\ NiUW\D EHpStWpVH D] ~WOHYpOEH (OĘV]|U FVDN D] DGDWRN PDMG
XMMOHQ\RPDWWiUROiViYDO$7DQiFV(.UHQGHOHWHDODSMiQD]H3DVVSRUWHOVĘ
EHYH]HWpVH D] 8QLyEDQ  RNWyEHUpEHQ W|UWpQW 6YpGRUV]iJEDQ  0DJ\DURUV]iJRQ
 DXJXV]WXV H yWD D] DGDWROGDO WHOMHV WDUWDOPD PHJWDOiOKDWy D] 5),'EHQ D
IpQ\NpSSHOpVD]DOitUiVVDOHJ\HWHPEHQ$]XMMOHQ\RPDWWiUROiViWpYIRO\DPiQ
NtYiQWiNEHYH]HWQL$7DQiFVG|QWpVHpUWHOPpEHQM~QLXViLJD]8QLyPLQGHQ
iOODPiQDN iW NHOO WpUQLH D] XMMOHQ\RPDWRW LV WiUROy H3DVVSRUW DONDOPD]iViUD (]
WHUPpV]HWHVHQ D] 8QLy W|EE iOODPiEDQ HOLVPHUW DGDWYpGHOPL V]DNHPEHUHN
HOOHQiOOiViED WN|]LN tJ\ 3pWHUIDOYL$WWLOD pV0DMWpQ\L /iV]Oy LV HOOHQH]WpN H]W $]

KWWSZZZEXQGHVGUXFNHUHLGHSLFVSUHVVHIRWRDUFKLYDNWXHOOHBIRWRVB%0,BHSDVVBRKQHMSJ
>@4XHOOH%XQGHVPLQLVWHULXPGHV,QQHUQ


H3DVVSRUW HOVĘ ROGDOiED NHUOW LQWHJUiOiVUD HJ\ SUR[LPLW\ NiUW\D DPHO\ WiUROMD D
V]yEDQ IRUJy DGDWRNDW $] DGDWRN YpGHOPpUH W|EE EL]WRQViJL LQWp]NHGpVW
LPSOHPHQWiOWDN $ KDJ\RPiQ\RV RNPiQ\EL]WRQViJL YpGHOPL HOMiUiVRNRQ
DODSDQ\DJED LQWHJUiOW IpQ\NpS pV DOitUiV HJ\HGL PLQWi]DWRN NO|QOHJHV IHVWpNHN
NtYOD]HOHNWURQLNXV WiUROyHJ\VpJD IL]LNDL WiPDGiVKDWiViUDPHJVHPPLVtWL D WiUROW
WDUWDOPDW 0iVUpV]UĘO D FKLS DNWtY KLWHOHVtWpVUH NpSHV DPL D] DEED LQWHJUiOW 3.,
PDJiQNXOFV VHJtWVpJpYHO W|UWpQLN SDVV]tY KLWHOHVtWpVNpQW SHGLJ EHOHNHUOW D] ~WOHYpO
NLDGyMiQDN WDQ~VtWYiQ\D$ SUR[LPLW\ NiUW\iQiO LVPHUWHWHWHWWPyGRQPHJW|UWpQLN D]
ROYDVy KLWHOHVtWpVH LV HJ\ ~Q %DVLF $FFHVV &RQWURO %$& PyGV]HU VHJtWVpJpYHO
(QQHNPĦN|GpVH D N|YHWNH]Ę D] ~WOHYHOHN DGDW ROGDOiQDN DOVy UpV]pQ KDVRQOyDQ D
V]HPpO\D]RQRVtWy LJD]ROYiQ\KR] HJ\ ~Q05= NyG WDOiOKDWy DPHO\ D] RNPiQ\ pV
WXODMGRQRVD OHJIRQWRVDEE DGDWDLW WDUWDOPD]]D (] D] DGDWRN JpSL OHROYDViViQDN
HJ\V]HUĦVtWpVpW V]ROJiOMD (EEĘO NLQ\HUYH D] ~WOHYpOV]iPRW D V]OHWpVL LGĘW pV D]
pUYpQ\HVVpJL LGĘW JHQHUiO D OHROYDVy HJ\ KR]]iIpUpVL NXOFVRW $] H3DVVSRUW H]HQ
KR]]iIpUpVL NXOFV XWiQ IRJMD FVDN D WiUROW DGDWRNDW UiGLyIUHNYHQFLiQ HONOGHQL D
OHROYDVyQDN (]]HO D PyGV]HUUHO D OHROYDVy EL]RQ\tWMD D]W D] ~WOHYpO IHOp KRJ\
WpQ\OHJHVHQ KR]]iIpU DKKR] QHP WiYROUyO SUyEiOMD HJ\ DGDWNDOy] NLKDOiV]QL D
WDUWDOPDW (] D PyGV]HU NRUOiWR]RWW PpUWpNEHQ EL]WRQViJRV $ NXOFV PHJIHMWpVH
EUXWHIRUFHPyGV]HUUHO D NE  ELWHV HQWUySLDPLDWW W|EEPLQW  pYPtJ D] DGDWRN
HOHP]pVpYHO V]OHWpVL LGĘ LQWHUYDOOXP PHJYiODV]WiVD ~WOHYpOV]iP NLRV]WiViQDN
N|YHWpVHELWUHFV|NNHQWLD]HQWUySLiWtJ\DNiUyUDDODWWIHOW|UKHWĘDNyG$NyG
W|UpVH W|UWpQKHW D WLWNRVtWRWW DGDWIRUJDORP OHKDOOJDWiViYDO U|J]tWpVpYHO PDMG
EUXWHIRUFHPyGV]HUUHOYDOyW|UpVpYHOHVHWOHJN|]YHWOHQWiPDGiVVDODPHO\KH]YLV]RQW
KiWWpULVPHUHWHN V]NVpJHVHN (] D NyGROiV QHP LJD]iQ DONDOPDV D] XMMOHQ\RPDW
WLWNRVtWiViUD HUUH HJ\EL]WRQViJRVDEE HOMiUiVNHUOW NLIHMOHV]WpVUH DPHO\HW([WHQGHG
$FFHVV &RQWUROQDN ($& KtYQDN $] ($& QHP HJ\VpJHV V]DEYiQ\ DODSMiQ
W|UWpQLNDODSMiWD] ,&$2'RF IHNWHWL OH0HJIRQWRODQGy WRYiEEiD WDJiOODPRN
UpV]pUH D VRUV]iPR]iV PHJYiOWR]WDWiVD QDJ\REE WDUWRPiQ\UD LOOHWYH D WDUWRPiQ\RQ
EHOOL YpOHWOHQV]HUĦ NLRV]WiVUD0LQGHQ WDJiOODPEDQ D] HGGLJ NLDGRWW ~WL RNPiQ\RN
pUYpQ\EHQ PDUDGQDN YLV]RQW D] ~MRQQDQ NLDGRWWDN PLQGHQ HVHWEHQ PiU D] ~M
PyGV]HUUHONpV]OQHN

-yUL±+HJHGĦV±.HUHNHV
5REURFK
0RVHV



7pUILJ\HOpV

$ PHJILJ\HOpVL FpO~ NDPHUDUHQGV]HUHN WHOHStWpVH N|UO PLQGLJ LV NRPRO\ V]DNPDL
YLWiN DODNXOWDN NL $ NpW V]HPEHQ iOOy WiERU KDUFD H] D NDPHUiN WHOHStWpVpW
WiPRJDWyNp DNLN D WXODMGRQRVRN KDV]RQpOYH]ĘN |QNRUPiQ\]DWRN KDWyViJRN pV D
PHJILJ\HOpVW HOOHQ]ĘN WiERUip D MRJYpGĘNp $] iOODPSROJiURN H NpW WiERU N|UO
FVRSRUWRVXOQDNYDODPLO\HQHORV]OiVEDQ
$WpUILJ\HOpVV]iPRVDONRWPiQ\RVDODSMRJRWpULQWtJ\SpOGiXOD]HPEHULPpOWyViJKR]
YDOyMRJRWDV]HPpO\HVDGDWRNYpGHOPpKH]DPDJiQWLWRNYpGHOPpKH]DPDJiQODNiV
VpUWKHWHWOHQVpJpKH] YDOy MRJRW D EpNpV J\OHNH]pV MRJiW D V]DEDG
YpOHPpQ\Q\LOYiQtWiV MRJiW D YDOOiV V]DEDG J\DNRUOiVD pV D V]DEDG PR]JiV MRJiW
6]HPpO\HV DGDW D] D]RQRVtWKDWy WHUPpV]HWHV V]HPpOO\HO |VV]HIJJpVEH KR]KDWy
LQIRUPiFLy IJJHWOHQO DWWyO KRJ\ D NDSFVRODW PLO\HQ QHKH]HQ iOOtWKDWy YLVV]D $
IHOYpWHOHN IHOERQWiViQDN PLQĘVpJH IRQWRV GH QHP HJ\HGOL NULWpULXP XJ\DQLV
J\HQJpEE IHOERQWiV HVHWpQ LV OHKHWĘVpJ YDQ D] D]RQRVtWiVUD SpOGiXO ODNiV EHMiUDWD
V]RNiVRN DODSMiQ$](XUySDL8QLy DGDWYpGHOPL LUiQ\HOYH V]HULQW V]HPpO\HV DGDWRN
NH]HOpVHDV]HPpO\HVDGDWRNRQYpJ]HWWEiUPHO\PĦYHOHWYDJ\D]RN|VV]HVVpJHWHKiWD
V]HPpO\HVDGDWRNEDYDOyEHWHNLQWpVLVËJ\DPDJ\DUMRJEDQLVDSXV]WDPHJILJ\HOpVLV
DGDWNH]HOpVQHN WHNLQWHQGĘ $] $ONRWPiQ\EtUyViJ pUWHOPH]pVH V]HULQW D V]HPpO\HV
DGDW NH]HOpVH D] LQIRUPiFLyV |QUHQGHONH]pVL MRJ NRUOiWR]iViQDN PLQĘVO H]pUW
PLQGHQ HVHWEHQ D V]NVpJHVVpJ D] DUiQ\RVViJ D] DONDOPDVViJ pV D W|UYpQ\EHQ
V]DEiO\R]RWWViJ HOYHLW NHOO EH WDUWDQL $] DGDWYpGHOHP HOYHL D FpOKR] N|W|WWVpJ D]
DGDWPLQLPXP HOYH D WLV]WHVVpJHV DGDWNH]HOpV N|YHWHOPpQ\H D] DGDWEL]WRQViJ
N|YHWHOPpQ\H D] iWOiWKDWyViJ N|YHWHOPpQ\H pV D] pULQWHWWHN MRJDLQDN EL]WRVtWiVD
PHO\HNQHNDWpUILJ\HOpVVRUiQLVPLQGHQHVHWEHQpUYpQ\HVOQLNHOO
$PHQQ\LEHQ D NDPHUiV PHJILJ\HOpV PDJiQWHUOHWHQ YDJ\ PDJiQWHUOHW N|]|QVpJ
V]iPiUDQ\LOYiQRVUpV]pQW|UWpQLNDWHYpNHQ\VpJHWYLV]RQ\ODJMyOV]DEiO\R]]DD
pYL &;;;,,, W|UYpQ\ D V]HPpO\ pV YDJ\RQYpGHOPL YDODPLQW D PDJiQQ\RPR]yL
WHYpNHQ\VpJ V]DEiO\DLUyO 6]YPW PHO\ DODSMiQ D WpUILJ\HOĘ UHQGV]HU WHUYH]pVpW
NL]iUyODJ D 6]HPpO\ 9DJ\RQYpGHOPL pV 0DJiQQ\RPR]yL 6]DNPDL .DPDUD iOWDO
NLGROJR]RWW V]DNPDL N|YHWHOPpQ\HNQHN PHJIHOHOĘ D .DPDUD iOWDO NLDGRWW WHUYH]ĘL
QpYMHJ\]pNHQ V]HUHSOĘ V]HPpO\ YpJH]KHWL $ NDUEDQWDUWiV ]HPHOHWHWpV V]LQWpQ
UHQGĘUVpJL HQJHGpO\KH] pV NDPDUDL WDJViJKR] N|W|WW $] HOHNWURQLNXV


PHJILJ\HOĘUHQGV]HUQHN NpS KDQJ YDJ\ NpS pV KDQJU|J]tWpVW LV OHKHWĘYp WHYĘ
IRUPiMDD]HPEHULpOHWWHVWLpSVpJV]HPpO\LV]DEDGViJYpGHOPHDYHV]pO\HVDQ\DJRN
ĘU]pVH D] ]OHWL EDQN pV pUWpNSDStUWLWRN YpGHOPH YDODPLQW YDJ\RQYpGHOHP
pUGHNpEHQDONDOPD]KDWy'HH]HQHVHWHNEHQ LVFVDNDNNRUKDDPHJEt]iV WHOMHVtWpVH
VRUiQIHQQiOOyN|UOPpQ\HNYDOyV]tQĦVtWLNKRJ\DMRJVpUWpVHNpV]OHOpVHD]HON|YHWĘ
WHWWHQpUpVH LOOHWYH H MRJVpUWĘ FVHOHNPpQ\HN PHJHOĘ]pVH D]RN EL]RQ\tWiVD PiV
PyGV]HUUHO QHP pUKHWĘ HO WRYiEEi H WHFKQLNDL HV]N|]|N DONDOPD]iVD
HOHQJHGKHWHWOHQOV]NVpJHVPpUWpNĦpVD]LQIRUPiFLyV|QUHQGHONH]pVLMRJDUiQ\WDODQ
NRUOiWR]iViYDO QHP MiU $] DGDWYpGHOPL MRJEDQ DPHO\ D WHUPpV]HWHV V]HPpO\HNUH
YRQDWNR]y V]HPpO\HV DGDWRN YpGHOPpYHO IRJODONR]LN NRPRO\ MHOHQWĘVpJH YDQ D]
DGDWNH]HOpVFpOKR]N|W|WWVpJpQHNPLYHODWpUILJ\HOpVLVDGDWNH]HOpVQHNV]iPtW0LQpO
SRQWRVDEEDQPHJKDWiUR]RWWDFpODQQiOHUĘVHEEDMRJDODS$IHOYpWHOHNQHNKiURPIpOH
WiUROiVL LGĘWDUWDPD OHKHW $ PD[LPXP  QDS DPHO\ SpQ]J\L EL]WRVtWiVL SRVWDL
SpQ]IRUJDOPL WHYpNHQ\VpJ HVHWpEHQ OHKHWVpJHV  QDSLJ OHKHW WiUROQL Q\LOYiQRV
UHQGH]YpQ\ HVHWpQ  PLOOLy IRULQWRW PHJKDODGy pUWpNĦ SpQ] GUiJDNĘ VWE ĘU]pVH
V]iOOtWiVDHVHWpQ&VXSiQPXQNDQDSLJOHKHWVpJHVDWiUROiVPLQGHQHJ\pEHVHWEHQ+D
QHPKDV]QiOWiNIHODIHOYpWHOHNHWDNNRUD]LGĘWDUWDPOHMiUWDNRUPHJNHOOVHPPLVtWHQL
D]RNDW
$ N|]WHUOHWL WpUILJ\HOpV YLV]RQW D IHQWLHNNHO HOOHQWpWEHQ NHYpVEp MyO GHILQLiOW
V]DEiO\RNDODSMiQW|UWpQLN0LYHOV]HPpO\pVYDJ\RQYpGHOHPFVDNDPDJiQWHUOHWUH
NRUOiWR]yGLN H]pUW D] 6]YPW V]DEiO\DL D N|]WHUOHWL WpUILJ\HOpVUH HJ\HV
MRJpUWHOPH]pVHN DODSMiQ HJ\iOWDOiQ QHP YRQDWNR]QDN (]]HO V]HPEHQ D] 25).
J\DNRUODWD V]HULQWD WHUYH]pVWNLYLWHOH]pVWD]6]YPWDODSMiQNHOOYpJH]QLpVFVDND]
]HPHOWHWpVUHQHPYRQDWNR]QDND]6]YPWSDVV]XVDL$]$GDWYpGHOPL%L]WRVDMiQOiVD
DODSMiQDUHQGV]HUEHYH]HWpVpQHNLQGRNROWQDND]DGDWNH]HOpVQHNFpOKR]N|W|WWQHNNHOO
OHQQLH $ FpOKR] N|W|WWVpJ IHOWpWHOpQHN PLQG|VV]H D ÄN|]EL]WRQViJ MDYtWiVD´ LQGRN
QHPHOpJDG|QWpVPHJDODSR]RWWViJiWDOiNHOOWiPDV]WDQLNXWDWiVLGRNXPHQWXPRNNDO
IHOPpUpVHNNHO 1DJ\ SRUW NDYDUW KRJ\ D PHJILJ\HOpVW NLN YpJH]KHWLN HJ\ NRUiEEL
25). LQWp]NHGpV DODSMiQ Q\XJGtMDV UHQGĘU|N LV YpJH]WpN D N|]WHUOHWL WpUILJ\HOĘ
NDPHUDUHQGV]HU NpSpQHN ILJ\HOpVpW DPHO\ YLV]RQW D 5HQGĘUVpJL W|UYpQ\ DODSMiQ
MRJHOOHQHVPLYHO ĘNPiU QHP WDUWR]QDN D UHQGĘUVpJ iOORPiQ\iED$]$GDWYpGHOPL
%L]WRV +LYDWDOD W|EE HOOHQĘU]pVW YpJ]HWW PHJILJ\HOĘKHO\VpJHNEHQ DPHO\HN VRUiQ
PHJILJ\HOpVWYpJ]ĘSROJiUĘU|NNHOLVWDOiONR]WDNDPHO\V]LQWpQMRJHOOHQHVPDJDWDUWiV
$N|]WHUOHWIHOJ\HOHWUĘOV]yOypYL/;,,, W|UYpQ\PyGRVtWiVDDODSMiQYLV]RQW


 V]HSWHPEHU MpWĘO PiU D N|]WHUOHWIHOJ\HOHW LV ]HPHOWHWKHW WpUILJ\HOĘ
UHQGV]HUWpVYpJH]KHWPHJILJ\HOpVW$UHQGĘUVpJLIHOYpWHOHNNpV]tWpVpQHNKiURPHVHWH
YDQ D KDWiUiWNHOĘKHO\UĘO NpV]tWHWW IHOYpWHO D] iOWDOiQRV N|]WHUOHWL WpUILJ\HOpV pV D
UHQGĘUVpJLLQWp]NHGpVUĘONpV]tWHWWIHOYpWHO$WiUROiVLGĘWDUWDPDUHQGUHQDSQDSpV
QDS$ U|J]tWHWW IHOYpWHOHJ\DONDORPPDOQDSLJPHJWDUWKDWyKD V]DEiO\VpUWpVL
YDJ\EQWHWĘ HOMiUiVEDQYDOy IHOKDV]QiOiVD IHOWpWHOH]KHWĘ)HOKDV]QiOiVKLiQ\iEDQD]
LGĘWDUWDP OHMiUWDNRU D IHOYpWHOW PHJ NHOO VHPPLVtWHQL $ N|]WHUOHWIHOJ\HOHW iOWDO
IHOYpWHOHN NpV]tWpVpQHN NpW HVHWH YDQ D] iOWDOiQRV N|]WHUOHWL WpUILJ\HOpV pV D
IHOJ\HOĘL LQWp]NHGpVUĘO NpV]tWHWW IHOYpWHO $ WiUROiV LGĘWDUWDPD  PXQNDQDS pV 
QDS$ U|J]tWHWW IHOYpWHOH]HQ LGĘQ W~OFVDNDNNRU WDUWKDWyPHJKDD]HOMiUyKDWyViJ
PpJ QHP WXGWD iWYHQQL D IHOYpWHOW pV HEEHQ D] HVHWEHQ LV D PD[LPXP  QDS $
IHOYpWHOHNHQD]HOMiUiVEDQpULQWHWWYDJ\PiVRNEyODIHOYpWHOKDV]QRVtWiViEDQMRJRVDQ
pUGHNHOW V]HPpO\HN pUGHNpEHQ LV IHOKDV]QiOKDWy 0LQGHQ IHQWL HVHWEHQ D NDPHUiW
OiWKDWyDQ NHOO HOKHO\H]QL YDODPLQW D ODNRVViJ ILJ\HOPpW WiEOiYDO IHO NHOO KtYQL D
WpUILJ\HOpV WpQ\pUH .LHPHOHQGĘ KRJ\ D IHJ\YHUHV EL]WRQViJL ĘUVpJHW D
WHUPpV]HWYpGHOPL ĘUV]ROJiODWRW PH]ĘĘUW KHJ\ĘUW QHP MRJRVtWMD IHO W|UYpQ\ D
WpUILJ\HOpVYpJ]pVpUH
 MDQXiU MpQ PyGRVXOW D UHQGĘUVpJUĘO V]yOy W|UYpQ\ DPHO\EHQ ~M HOHPNpQW
MHOHQW PHJ D] |QNRUPiQ\]DWL MyYiKDJ\iV LJpQ\H $] |QNRUPiQ\]DWL PpUOHJHOpVKH]
NtYiQ WiPSRQWRW DGQL tJ\ D UHQGĘUVpJ eUGHPL PpUOHJHOpV QpONO QHP MRJV]HUĦ D
WpUILJ\HOpVUĘOG|QWHQL
$] DGDWYpGHOPL EL]WRV PXQNDWiUVDL iOWDO YpJ]HWW KHO\V]tQL YL]VJiODWRN WDSDV]WDODWD
KRJ\ D YL]VJiOW WpUILJ\HOĘ UHQGV]HUW ]HPHOWHWĘNQpO W|EEPLQW HJ\ KyQDS DODWW QHP
YROWRO\DQHVHPpQ\DPHO\QHNNDSFViQ LQWp]NHGQLNHOOHWW$KHO\V]tQLYL]VJiODWDODWW
D]DGDWYpGHOPLV]DNpUWĘiOWDOLVWDSDV]WDOWV]DEiO\VpUWpVQHNQHPYROWN|YHWNH]PpQ\H
YDODPLQWD WpUILJ\HOĘKHO\VpJEHEHOpSĘNUHJLV]WUiOiVDQHPW|UWpQLNPHJ$UHQGĘU|N
W|EEHVHWEHQQHPWXGWiNPHJIHOHOĘHQDONDOPD]QLDUHQGV]HUW
6]iPRV PiV EXNWDWyMD LV YDQ D WpUILJ\HOĘ UHQGV]HU WHOHStWpVpQHN 3pOGiXO D
PHJUHQGHOĘ |QNRUPiQ\]DWRN W|EEV]|U WDSDV]WDOWiN KRJ\ D NLYLWHOH]Ę QHP
PHJIHOHOĘHQYpJH]WHHODWHOHStWpVW7|EEWHOHSOpVHQLVHOĘIRUGXOWKRJ\DNLYLWHOH]pV
QHP W|UWpQW PHJ D V]HU]ĘGpVEHQ PHJKDWiUR]RWW LGĘSRQWUD D NDPHUiNDW QHP D
UHQGĘUVpJ iOWDO PHJKDWiUR]RWW KHO\UH WHOHStWHWWpN YDJ\ D NDPHUDNpSHN QHP YROWDN
PHJIHOHOĘ PLQĘVpJĦHN tJ\ D JpSMiUPĦYHN UHQGV]iPiW QHP OHKHWHWW OHROYDVQL D
MRJHOOHQHVFVHOHNPpQ\HNUĘOQHPNpV]OWKDV]QiOKDWyIHOYpWHO



6]iPtWiVLIHOKĘEHV]HUYH]HWWV]ROJiOWDWiVRN

$]LQIRUPDWLNDLV]ROJiOWDWiVRNLQQRYiFLyMDDV]iPtWyJpSHNpVDKiOy]DWRNIHMOĘGpVpYHO
SiUKX]DPRV $ NH]GHWHNWĘO WĘO HOLQGXOW EL]RQ\RV V]ROJiOWDWiVRN NLV]HUYH]pVH
+ 5RVV 3HURW PHJDODStWRWWD D] (OHFWURQLF 'DWD 6\VWHPV ('6 YiOODODWRW D]
RXWVRXUFLQJ ]OHW ĘVpW $ FpJ D] LQIRUPDWLNDL ]HPHOWHWpVL IHODGDWRN HOOiWiViUD
V]DNRVRGRWW DPHO\HW D] J\IHOHLN D VDMiW V]HUYH]HWN|Q EHOO QHP NtYiQWDN HOOiWQL
(NNRUPpJNHYpVV]DNHPEHUiOOWUHQGHONH]pVUHD]DPHULNDLSLDFRQtJ\DNLV]HUYH]pV
H]WDSUREOpPiW LVPHJROGRWWD$]RXWVRXUFLQJV]HU]ĘGpVEHQNL OHKHWN|WQLD] LURGDL
PXQNDiOORPiVRNHJ\VpJHVtWpVpWpVDN|]SRQWLV]RIWYHUPHQHG]VPHQWHW$PHJUHQGHOĘ
V]HUYHUHLQHN ]HPHOWHWpVpW iWYHKHWL D PHJEt]RWW DNiU RO\DQ PyGRQ LV KRJ\ VDMiW
KDUGYHUpQ PiV PHJEt]yN V]ROJiOWDWiVDLYDO LV HJ\WW ]HPHOWHWL D V]ROJiOWDWiVRNDW
(NNRU JDUDQWiOMD D V]ROJiOWDWiVRN EL]WRQViJRV V]pWYiODV]WiViW $ NLV]HUYH]pVL
V]HU]ĘGpV OHJIRQWRVDEE HOHPH KRJ\ V]ROJiOWDWiVL V]LQWPHJiOODSRGiV 6HUYLFH /HYHO
$JUHHPHQW 6/$ NpV]O DPHO\EHQ NLN|WpVUH NHUO PLQGHQ OpQ\HJHV N|UOPpQ\
UHQGHONH]pVUHiOOiVLPXWDWyKLEDMDYtWiVLLGĘYiODV]LGĘN|WEpUSUHPL]iFLyVWE
$]yWDLVNRPRO\]OHWLMHOHQWĘVpJHYDQDPiVRGODJRVNLV]ROJiOyIHODGDWRNYiOODODWRQ
NtYOUHV]HUYH]pVpQHN0DJ\DURUV]iJRQD¶HVpYHNEHQD0$7È9LVNLV]HUYH]WHD]
LQIRUPDWLNDL]HPHOWHWpVLWHYpNHQ\VpJpWD]('6QHNDPHO\HWPDLV±LPPiU0DJ\DU
7HOHNRPNpQW±NLV]HUYH]HWWHQPĦN|GWHWLFVDNPiUD7FVRSRUWRQEHOO
EHQ OpWUHM|WWHN D YH]HWĘL LQIRUPiFLyV UHQGV]HUHN DPHO\HN D G|QWpVKR]yN
V]iPiUDDPHJIHOHOĘIRUPiEDQEL]WRVtWMiNDG|QWpVWPHJDODSR]yLQIRUPiFLyW6]LQWpQ
D G|QWpVWiPRJDWiVUD EHQ NLpSOQHN D] DGDWWiUKi]DN pV HONH]GĘGLN D]
DGDWEiQ\iV]DW$]LQWHJUiOWYiOODODWLUiQ\tWiVLUHQGV]HUHND¶HVpYHNYpJpQMHOHQWHN
PHJEHQHOWHUMHGWHND&50&XVWRPHU5HODWLRQVKLS0DQDJHPHQWUHQGV]HUHN
pV NLYLUiJ]LN D] HOHNWURQLNXV NLVNHUHVNHGHOHP $PD]RQ H%D\ ZHE iUXKi]DN
DPHO\HND]LQWHUQHWHVUHQGHOpVWN|YHWĘHQIXWiUUDOYpJ]LNDNLV]iOOtWiVW0HJMHOHQQHND
N|]|VVpJL ROGDODN ZLZKX  IDFHERRNFRP  PHJMHOHQLN D WZLWWHUFRP

$]LQIRUPDWLNDLV]ROJiOWDWiVRNNLV]HUYH]pVLIRO\DPDWDD]ROFVyLQIRUPDWLNDLHV]N|]|N
pVDNpS]HWW LQIRUPDWLNXVRNQDJ\V]iPDPLDWW DHVpYHNUH OHODVVXOWPHJDNDGW
$] XWyEEL Wt] pY YLV]RQW LVPpW UiPXWDWRWW D NLV]HUYH]pV OHKHWVpJHV HOĘQ\pUH D]

5DFVNy


RXWVRXUFLQJ WHYpNHQ\VpJRSWLPDOL]iOiVUD YiOWR]RWW pV KDWDOPDV PXOWLQDFLRQiOLV
LQIRUPDWLNDL V]ROJiOWDWyN NH]GWpN HO NtQiOQL NO|QE|]Ę V]ROJiOWDWiVDLNDW PHO\HN
NpSHVHN NLYiOWDQL D V]HUYH]HWQpO ]HPHOWHWHWW V]ROJiOWDWiVRN QDJ\ UpV]pW
6]ROJiOWDWiVXNDW HJ\ V]iPtWiVL IHOKĘEĘO FORXG Q\~MWRWWiN $] HOQHYH]pV D]
LQIRUPDWLNiEDQ DONDOPD]RWW UDM]MHOHNEĘO V]iUPD]LN DPHO\EHQ IHOKĘ MHO|OWH D]RNDW D
KiOy]DWRNDW DPHO\HNQHNDEHOVĘ IHOpStWpVH OpQ\HJWHOHQNL]iUyODJ D] LQSXW pVRXWSXW
UHQGHONH]LNMHOHQWĘVpJJHO
7HFKQLNDLODJ D V]ROJiOWDWiV OHJIRQWRVDEE DODSN|YH D YLUWXDOL]iFLy DPHO\ PiU
PDMGQHPHJ\pYWL]HGHDSLDFRQYDQGHD]XWyEELSiUpYEHQYiOWNLHPHOWMHOHQWĘVpJĦYp
pV LJD]iQ V]pOHV N|UEHQ WiPRJDWRWWi $ YLUWXDOL]iFLy NHUHWpEHQ D] HJ\ YDJ\ W|EE
IL]LNDL UHQGV]HUHQ KRVW HJ\ YDJ\ W|EE YLUWXiOLV UHQGV]HUW JXHVW IXWWDWXQN $
YLUWXiOLVUHQGV]HUWIXWWDWyKDUGYHUQHPYDOyGLGHHUĘIRUUiVDLWDKRVWUHQGV]HUEĘONDSMD
$ YLUWXDOL]iOW UHQGV]HUEHQ D KRVW UHQGV]HU HUĘIRUUiVDL EiUKRJ\ HORV]WKDWyDN D JXHVW
UHQGV]HUHN N|]|WW $ YLUWXiOLV UHQGV]HUHN I|O|WWL IHOJ\HOHWHW D K\SHUYLVRU SURJUDP
OiWMD HO $ YLUWXDOL]iFLy NHUHWpEHQ HJpV] KiOy]DWRNDW OHKHW NLDODNtWDQL YLUWXDOL]iOW
KiOy]DWL HOHPHNNHO ,O\HQ PyGRQ SpOGiXO KiURP IL]LNDL JpSHQ IXWKDW |W V]HUYHU
WĦ]IDODNNDO V]HSDUiOYD HJ\PiVWyO pV WHUKHOpV IJJYpQ\pEHQ NDSQDN D V]HUYHUHN
SURFHVV]RULGĘW pV PHPyULiW ËJ\ WHKiW D]W KRJ\ HJ\ JXHVW V]HUYHU PHO\LN IL]LNDL
KRVWRQIXWFVDNDK\SHUYLVRUVHJtWVpJpYHOWXGMXNPHJPRQGDQLGHOHKHWKRJ\PLQGD
KiUPRQ
$FORXGFRPSXWLQJDEEDQNO|QE|]LNDYLUWXDOL]iFLyWyOKRJ\DYLUWXDOL]iOWUHQGV]HUHN
IL]LNDLODJ NO|Q WHOHSKHO\HQ NHUOQHN PHJYDOyVtWiVUD ]HPHOWHWĘ V]HPpO\]HWWHO
PDJDVUHQGHONH]pVUHiOOiVVDOpVPDJDVIRN~RSWLPDOL]iFLyYDO
$ IHOKĘV]ROJiOWDWiVRN W|EE FVRSRUWUD ERQWKDWyDN D Q\~MWRWW V]ROJiOWDWiV MHOOHJH
DODSMiQ DPHO\HN PLQGHJ\LNpW ;DD6 ± YDODPL PLQW V]ROJiOWDWiV VRPHWKLQJ DV D
VHUYLFH QpYHQ LOOHWMN ËJ\ EHV]pOKHWQN DODSYHWĘHQ LQIUDVWUXNW~UD PLQW
V]ROJiOWDWiVUyO ,DD6SODWIRUPPLQW V]ROJiOWDWiVUyO SODWIRUPDVD VHUYLFH3DD6pV
V]RIWYHUPLQWV]ROJiOWDWiVUyOVRIWZDUHDVDVHUYLFH6DD6(]HQIĘNDWHJyULiNPHOOHWW
HJ\pE HOHPHN LV HOĘIRUGXOQDN SpOGiXO D 6DOHVIRUFH iOWDO KDV]QiOW IHMOHV]WpV PLQW
V]ROJiOWDWiVGHYHORSPHQWDVDVHUYLFH'DD6
$] ,DD6 NHUHWpEHQ D V]ROJiOWDWy YLUWXiOLV KDUGYHUN|UQ\H]HWHW EL]WRVtW D PHJUHQGHOĘ
UpV]pUH (EEH EHOHWDUWR]LN D YLUWXiOLV UHQGV]HU D WiUWHUOHWWHO pV D KiOy]DWL
LQIUDVWUXNW~UD DPHO\HNHW D V]ROJiOWDWy ]HPHOWHW $] RSHUiFLyV UHQGV]HUW pV D]
DONDOPD]iVRNDWD]J\IpOWHOHStWLpVWDUWMDNDUEDQ$3DD6HVHWpEHQDV]ROJiOWDWyiOWDO


IHOJ\HOWN|UV]pOHVHEEDYLUWXiOLVUHQGV]HUPHOOHWWD]RSHUiFLyVUHQGV]HUWDGDWEi]LVW
HJ\HV DONDOPD]iVRNDW IHMOHV]WĘ HV]N|]|NHW EL]WRVtW $] J\IpO IHODGDWD D]
DONDOPD]iVRN LQVWDOOiOiVD pV IHOJ\HOHWH $ 6DD6 HVHWpEHQ D V]ROJiOWDWy PLQGHQ
N|UQ\H]HWL HOHPHW EL]WRVtW D IHOKDV]QiOy V]RIWYHUHN IXQNFLRQDOLWiViKR] IpU KR]]i$
KR]]iIpUpV iOWDOiEDQYpNRQ\NOLHQVHQE|QJpV]Ę VHJtWVpJpYHO W|UWpQLN$ IHOKDV]QiOy
FVDN D] DGDWRNDW W|OWL IHO FVDN D]RNpUW IHOHOĘV 0HJKDWiUR]RWW DONDOPD]iVRNDW tJ\
V]|YHJV]HUNHV]WĘW WiEOi]DWNH]HOĘW HJ\pE LURGDL DONDOPD]iVRNDW YDJ\ SHGLJ
YDODPLO\HQ NO|QOHJHV V]RIWYHUW &50 UHQGV]HUW KDV]QiOKDW $ KDV]QiODWL GtMDN
NLDODNtWiVD KR]]iIpUpVHN V]iPiQ DODSXOy pV LGĘDODS~ LV OHKHW PLQGHQ HVHWEHQ D
WpQ\OHJHVKDV]QiODWpUWIL]HWD]J\IpO
(J\HOĘUHNHYpVpVV]ĦNN|UĦFORXGV]ROJiOWDWiVpUKHWĘHODYLOiJRQ$*RRJOHLURGDL
DONDOPD]iVRNDW Q\~MW $] $PD]RQ D 5DFNVSDFH +RVWLQJ D <DKRR pV D 0LFURVRIW
YLUWXiOLV JpSHNHW NtQiO D 6DOHVIRUFH &50 UHQGV]HUW EL]WRVtW D =RKR SHGLJ
PLQGHJ\LNHW
6DD6 V]ROJiOWDWiVW Q\~MW D *RRJOH *RRJOH $SSV PiUNDQpYHQ $ V]ROJiOWDWiV
NHUHWpEHQ FpJHV OHYHOH]pVW KR]KDWXQN OpWUH DPHO\EHQ  *% OHPH]WHUOHWHW
VSDPV]ĦUĘWpVRVUHQGHONH]pVUHiOOiVWEL]WRVtWDQDN/HKHWĘVpJYDQN|]|VFpJHV
QDSWiUNH]HOpVUHHVHPpQ\HNHWOHKHWWHPH]QLDQDSWiUDNDWHJ\PiVN|]|WWPHJRV]WDQL
YDODPLQW D PRELO HV]N|]|N QDSWiUiYDO V]LQNURQL]iOQL OHKHW DQQDN WDUWDOPiW
'RNXPHQWXPNH]HOĘ OHKHWĘVpJHW LV NDSXQN DPHO\EH V]|YHJIiMORNDW WiEOi]DWRNDW
SUH]HQWiFLyNDW OHKHW IHOW|OWHQL pV D]RNDW V]HUNHV]WHQL &pJHV OHYHOH]Ę FVRSRUWRN
KR]KDWyN OpWUH NO|QE|]Ę WDUWDOPDNDW OHKHW UDMWXN PHJRV]WDQL DUFKLYiOQL pV
HJ\V]HUĦHQNHUHVKHWĘDPLQGHQWDUWDORPpVHOĘ]PpQ\:HEODSRNDWOHKHWOpWUHKR]QLD
FpJVDMiWGRPDLQQHYpYHOEL]WRQViJRVNDSFVRODWpVOHYiODV]WRWWWHUOHWHNDODNtWKDWyDN
NL tJ\DYiOODODWL LQWUDQHWHW LVKHO\HWWHVtWKHWLDV]ROJiOWDWiV/HKHWVpJHVDEHOVĘYLGHy
PHJRV]WiV LV$ V]ROJiOWDWiV GtMD UHQGNtYO NHGYH]Ę IHOKDV]QiOyL ILyNRQNpQW pYL 
GROOiU(]HJ\PDJ\DUNNYV]iPiUDMHOHQWĘVHQROFVyEEPLQWXJ\DQH]HQLQIUDVWUXNW~UD
pVV]ROJiOWDWiVRNIHQQWDUWiVDVDMiWHUĘEĘO(]HNPHOOHWWVHJtWVpJHWNDSKDWXQNQDSL
yUiEDQWHOHIRQRQpVHPDLOHQ$JDUDQWiOWUHQGHONH]pVUHiOOiVpYLyUDNLHVpVWIRJODO
PDJiEDQ $] J\IpOV]ROJiODW |QNLV]ROJiOy PyGRQ PĦN|GLN ZHE IHOOHWHQ DPHO\
WLWNRVtWRWW 66/ FVDWRUQiQ NHUHV]WO pUKHWĘ HO $ NpUHWOHQ OHYHOHN V]ĦUpVH V]HPpO\UH

OG*RRJOH$SSVFpJHNQHNKWWSZZZJRRJOHFRPDSSVLQWOKXEXVLQHVVLQGH[KWPO>@


V]DEKDWy 0HJKDWiUR]KDWy D N|]|V MHOV]y EL]WRQViJL N|YHWHOPpQ\H D] HPDLOHN
iWLUiQ\tWKDWyDNpVDNRUiEELWDUWDOPDNPLJUiFLyMiUDLVYDQOHKHWĘVpJ
$PiVLN HKKH] KDVRQOy V]RIWYHUPLQW V]ROJiOWDWiV D 6DOHVIRUFH (] YiOODODWRNQDN
Q\~MWRWW NO|QE|]Ę DONDOPD]iVRNDW NtQiO tJ\ HJ\ pUWpNHVtWpVW DXWRPDWL]iOy pV D]
J\IpONDSFVRODWRW WiPRJDWy V]RIWYHUW J\IpONLV]ROJiOiVW pV WiPRJDWiVW YpJ]Ę
HV]N|]|NHW(J\WWPĦN|GpVW OHKHWĘYp WHYĘ HV]N|]|NHW IHMOHV]WpVL HV]N|]WiUDW NO|Q
DGDWEi]LVV]HUYHUWYDODPLQWDNLIHMOHV]WHWWDONDOPD]iVRNIHOKDV]QiOyNN|]|WWLFVHUpMpW
WHV]L OHKHWĘYp $ V]RIWYHUIHMOHV]WpVL HV]N|] IRUFHFRP KDV]QiODWD
EHMHOHQWNH]pVHQNpQW  FHQWEH NHUO DPHO\ VHJtWVpJpYHO EiUPLO\HQ DONDOPD]iVW HO
OHKHW NpV]tWHQL DPHO\ D IHQWL V]ROJiOWDWiVRNDW LJpQ\EH YHV]L SpOGiXO DGDWIHOGROJR]y
IRO\DPDWWiPRJDWy]OHWL LQWHOOLJHQFLDDONDOPD]iVRNDWNpV]tWHQL0HJNO|QE|]WHWpVO
D FpJ H]W D V]ROJiOWDWiViW IHMOHV]WpVPLQW V]ROJiOWDWiV QpYYHO LOOHWWH (] D] DODFVRQ\
EHMHOHQWNH]pVL GtM OHKHWĘYp WHV]L KRJ\ D NLVHEE V]HUYH]HWHN LV PDJDV V]LQWĦ
HV]N|]|NHWKDV]QiOMDQDNDONDOPD]iVDLNIHMOHV]WpVpKH]*\iULODJ HJ\pENpQW W|EEPLQW
H]HUEHpStWHWWDONDOPD]iViOOUHQGHONH]pVUH,O\HQHNSpOGiXOWDUWR]iVNH]HOpVKXPiQ
HUĘIRUUiVQ\LOYiQWDUWiVRNLGĘPHQHG]VPHQWpOHOPLV]HU|VV]HWHYĘNNH]HOpVH$]LO\HQ
MHOOHJĦ iUD]iV QDJ\ HOĘQ\H KRJ\ D IHMOHV]WpVL N|OWVpJHN N|]YHWOHQO
KR]]iUHQGHOKHWĘHNDNO|QE|]ĘV]HUYH]HWLHJ\VpJHNKH],O\HQPyGRQPHJiOODStWKDWy
KRJ\ D] HJ\HV RV]WiO\RN PHQQ\LW N|OW|WWHN pV PLO\HQ PHQQ\LVpJEHQ OHKHW WRYiEEL
LGĘHJ\VpJHNHW KR]]iMXN UHQGHOQL (] D] iU HJ\pENpQW MHOHQOHJ DNFLyV FVDN
NpVĘEELHNEHQH]GROOiUUDIRJHPHONHGQL$NRUOiWODQKDV]QiODWSHGLJKDYLGROOiU
IHOKDV]QiOyQNpQW(]HNWHKiWFVDNDIHMOHV]WpVLSODWIRUPKDV]QiODWiWIRJODOMDPDJiEDQ
YLV]RQWDW|EELSO&50UHQGV]HUKDV]QiODWiWQHP$KDUPDGLN LO\HQV]ROJiOWDWyD]
$PD]RQ DPHO\ D] HGGLJLHNNHO V]HPEHQYLV]RQWQHPV]ROJiOWDWiVW YDJ\SODWIRUPRW
KDQHP LQIUDVWUXNW~UiWEL]WRVtW$PD]RQ(ODVWLF&RPSXWH&ORXG (&PiUNDQpYHQ
(]J\DNRUODWLODJD]WMHOHQWLKRJ\HJ\YLUWXiOLVJpSKDV]QiODWiUDYDQOHKHWĘVpJDPHO\
D NLIL]HWHWW GtMEDQ IRJODOW V]iPtWiVL WHOMHVtWPpQ\WPHPyULDNDSDFLWiVW pVPHUHYOHPH]
WiUWHUOHWHW IRJODOMD PDJiEDQ (]W D N|UQ\H]HWHW W|EEIpOH RSHUiFLyV UHQGV]HUUHO pV
HJ\pE UHQGV]HUV]LQWĦ DONDOPD]iVRNNDO YHKHWMN LJpQ\EH tJ\ DGDWEi]LVRNNDO
DONDOPD]iVIHMOHV]WĘ HV]N|]|NNHO LOOHWYH MRJRVXOWViJ NH]HOpVVHO /HKHWĘVpJ YDQ
HPHOOHWW VDMiWYLUWXDOL]iOWN|UQ\H]HW IHOW|OWpVpUH$V]ROJiOWDWiVGtMD]iVDD IHOKDV]QiOW
HUĘIRUUiVRNRQ DODSXO 6]iPtWiVL WHOMHVtWPpQ\W (& V]iPtWiVL HJ\VpJEHQ PpULN $

OG6DOHVIRUFHFRPKWWSZZZVDOHVIRUFHFRP>@
OG$PD]RQ(ODVWLF&RPSXWH&ORXGKWWSDZVDPD]RQFRPHF>@


V]ROJiOWDWiVQiO OHKHWĘVpJYDQ LQJ\HQHVNLSUyEiOiVUD HJ\pY LGĘWDUWDPUD HJ\/,18;
DODSFVRPDJHUHMpLJ$V]ROJiOWDWiVRNiUDD]yUiQNpQWGROOiUWyO DGROOiULJ
WHUMHGD]HXUySDLUpJLyEDQ
$QHJ\HGLNV]ROJiOWDWyD0LFURVRIWDPHO\1(7HVSODWIRUPPLQWV]ROJiOWDWiVQ\~MW
:LQGRZV$]XUHPiUNDQpYHQ,O\HQPyGRQEiUPHO\:LQGRZVRVDONDOPD]iVWNpSHV
IXWWDWQL J\DNRUODWLODJ EiUPLO\HQ SODWIRUPRQ $ YiOODOW UHQGHONH]pVUH iOOiV 
V]i]DOpNRV $] iUDN DODSYHWĘHQ ~J\ NHUOWHN NLDODNtWiVUD KRJ\ D] $PD]RQQiO
DONDOPD]RWW iUDNNDO PHJHJ\H]QHN YLV]RQW HJ\ ~MDEE WpQ\H]ĘW LV WDUWDOPD]QDN D
WiUWUDQ]DNFLyNDW(]MHOHQWĘVPpUWpNEHQQ|YHOKHWLD]|VV]N|OWVpJHW
$ 0LFURVRIW KRQODSMiQ OHKHWĘVpJ YDQ D] $]XUHRV V]ROJiOWDWiVRN WHOMHV EHNHUOpVL
N|OWVpJpQHN 7&2 PHJKDWiUR]iViUD KiURP pYHV LQWHUYDOOXPUD pV DQQDN V]HPEH
iOOtWiViQDN D KDJ\RPiQ\RV D YiOODODW WHOHSKHO\pQ ]HPHOWHWW UHQGV]HUHNNHO $
V]iPtWiVRNDODSMiQWHUPpV]HWHVHQD]$]XUHM|QNLJ\Ę]WHVHQ
$ IHOKĘV]ROJiOWDWiVRN W|UYpQ\HL V]HULQW D] LO\HQ N|]PĦV]HUĦ V]ROJiOWDWiV
|VV]HVVpJpEHQDNNRU LVROFVyEEDYiOODODWQiO]HPHOWHWW UHQGV]HUHNQpOKDHJ\pENpQW
PDJDVDEEN|OWVpJHNNHOMiUXJ\DQLVDV]iPOi]iVFVDNDWpQ\OHJHVKDV]QiODWUDWHUMHGNL
$GLQDPLNXVHUĘIRUUiVKR]]iUHQGHOpVPLQGLJHOĘQ\|VHEEPLQWD]HOĘUHMHO]pVDODSMiQ
W|UWpQĘ WHUYH]pV XJ\DQLV KRJ\KD D] HOĘUHMHO]pV QHP YROW SRQWRV DNNRU HJ\V]HUĦHQ
QHP YHVV]N LJpQ\EH D] HUĘIRUUiVW $] |VV]HV N|OWVpJ D NO|QE|]Ę UpV]N|OWVpJHN
|VV]HJHNpQWM|QNLV]HPEHQDKDJ\RPiQ\RVUHQGV]HUHNHVHWpEHQDKROPHJKDODGKDWMD
D]W $] HUĘIRUUiV LJpQ\HN |VV]HVtWpVUH NHUOQHN pV tJ\ NLHJ\HQOtWĘGLN D] HJ\pENpQW
YiOWR]yKDV]QiODWL WHQGHQFLD$ IHOKĘEHQ IRJODOW QDJ\ V]iPtWiVL WHOMHVtWPpQ\PLDWW D
IHOKĘMREEDQYpGHWWDNO|QE|]ĘHORV]WRWWWiPDGiVRNHOOHQ$SiUKX]DPRVIHOGROJR]iV
MHOHQWĘVPpUWpNEHQPHJJ\RUVtWKDWMD D] ]OHWL LQWHOOLJHQFLD DONDOPD]iVRNDW$]KRJ\
D] HUĘIRUUiVRN NO|QE|]Ę WHOHSKHO\HNHQ NHUOWHN V]pWRV]WiVUD Q|YHOL D UHQGV]HU
PHJEt]KDWyViJiW pV FV|NNHQWL D NLV]ROJiOWDWRWWViJiW SpOGiXO D WHUPpV]HWL
NDWDV]WUyIiNQiO V]HPEHQ D YiOODODW DGDWN|]SRQWMiYDO DPL DODSYHWĘHQ D YiOODODW
WHOHSKHO\pQ WDOiOKDWy D IHOKĘ DGDWN|]SRQWMDL RSWLPiOLV KHO\HQ NHUOWHN NLDODNtWiVUD
HQHUJLDKtUN|]OpV
$ *DUWQHU DPHO\ D] LQIRUPDWLNDL WHUPpNHN pV V]ROJiOWDWiVRN SLDFiQ PĦN|GĘ
WDQiFVDGy FpJNpQW W|EEHN N|]|WW HOĘUHMHO]pVHLUĘO KtUHV PLQGHQ pYEHQ HONpV]tWL D
WHFKQROyJLiNYiUKDWypOHWFLNOXVJ|UEpMpW(]HQDJ|UEpQDIHOKĘV]ROJiOWDWiVRNyWD

OG:LQGRZV$]XUHKWWSZZZPLFURVRIWFRPZLQGRZVD]XUH>@


UHQGNtYO QDJ\ pUGHNOĘGpVUH WDUWDQDN V]iPRW EHQ PDMGQHP SRQW D FV~FVRQ
KHO\H]NHGWHN HO pV D EHpUpVNHW WĘO  pYHQ EHOO MyVROMiN $ N|YHWNH]Ę KDVRQOy
WHUOHWDPDJiQIHOKĘNSULYDWHFORXGNLDODNtWiVDOHV]
$IHOKĘV]ROJiOWDWiVRNHOĘQ\HLN|]pWDUWR]LNKRJ\PHJRV]WRWWHUĘIRUUiVRNNDOKiOy]DWL
PĦN|GpVVHON|QQ\HQNRQILJXUiOKDWypVMyOVNiOi]KDWyUHQGV]HUWNDSXQNPHJOHKHWĘVHQ
DODFVRQ\EHOpSpVLiURQ
$ EL]WRQViJL NLKtYiVW D IHOKĘV]ROJiOWDWiVRN WHNLQWHWpEHQ D IHOPpUpVHN V]HULQW HOVĘ
KHO\HQDV]ROJiOWDWyKR]YDOyN|WĘGpVMHOHQWL(]D]WMHOHQWLKRJ\DIHOKĘEHQMHOHQOHJ
DONDOPD]RWWUHQGV]HUHNpVV]ROJiOWDWiVRNQHPV]DEYiQ\RVDNDNLVSLDFRQQHPWHV]LN
OHKHWĘYpD]iWMiUKDWyViJRW$PtJDEHOpSpVNRULDGDWEHYLWHOLPSRUWiOiVHJ\V]HUĦpVD
V]ROJiOWDWyiOWDOWiPRJDWRWWDGGLJDV]ROJiOWDWiVOHPRQGiVDXWiQD]DGDWRNH[SRUWiOiVD
UHQGNtYO QHKp]NHV pV V]iQGpNRVDQ QHKH]tWHWW D V]ROJiOWDWyN iOWDO (PHOOHWW SHGLJ
NO|QSUREOpPDKRJ\ D V]RIWYHUPLQW V]ROJiOWDWiV HVHWpEHQ V]LQWH pUWHOPHWOHQ LV D]
DGDWRNH[SRUWiOiVDXJ\DQLVD6DOHVIRUFHiOWDOD&50DGDWEi]LVEDQWiUROWUHOiFLyND]
DGDWEi]LVRQ NtYO QHKH]HQ pUWHOPH]KHWĘHN (QQHN D] HOĘIRUGXOiVL YDOyV]tQĦVpJH
PDJDV D KDWiVD SHGLJ N|]HSHV |VV]HVVpJpEHQ D NRFNi]DW V]LQWMH PDJDV (] D
SUREOpPD QHPFVDN V]ROJiOWDWy |QNpQWHV YiOWiVDNRU OpSKHW IHO KDQHP D V]ROJiOWDWy
FVĘGMH HVHWpQ LV (NNRU YLV]RQW N|QQ\HQ V]iPROKDWXQN D WHOMHV DGDWEi]LVXQN
HOYHV]WpVpYHO(QQHNDYDOyV]tQĦVpJHNO|QE|]Ę IHOPpUpVHNDODSMiQNLFVLXJ\DQLVD
V]ROJiOWDWyND]DPHULNDLWĘ]VGpQMHJ\]HWWWĘNHHUĘVPXOWLQDFLRQiOLVFpJHN
.RFNi]DW WRYiEEi D] LUiQ\tWiV HOYHV]WpVH D IHOKĘEHQPĦN|GĘ UHQGV]HU IHOHWW DPL D
WLV]Wi]DWODQ V]HUHSRV]WiV QHP PHJKDWiUR]RWW IHOHOĘVVpJL UHQGV]HU IRUUiVNyG
HOpUKHWHWOHQVpJH PLDWW N|YHWNH]KHW EH (QQHN D YDOyV]tQĦVpJpW QDJ\RQ PDJDVQDN
KDWiViW,DD6HVHWpQQDJ\RQPDJDVQDN6DD6HVHWpQDODFVRQ\QDND]HUHGĘNRFNi]DWRW
PDJDVQDNWDUWMiN
$ KDUPDGLN OHJQDJ\REE NRFNi]DW D QHPPHJIHOHOĘVpJEĘO HUHG $ UHQGV]HUHN
PHJIHOHOĘVpJpW D NO|QE|]Ę MRJV]DEiO\L pV V]DEYiQ\L PHJIHOHOĘVpJHN pUGHNpEHQ
WDQ~VtWDQLV]NVpJHVDPHO\UHDIHOKĘQHPEL]WRVtWOHKHWĘVpJHW(QQHND]D]RNDKRJ\
D V]ROJiOWDWy V]iPiUD MHOHQOHJ W~O]RWW N|OWVpJHW MHOHQWHQH D] DXGLW EL]WRVtWiViQDN
OHKHWĘVpJH pV D NHUHVOHWL SLDFRQ QLQFVHQ UiNpQ\V]HUtWYH D QDJ\REE IRN~

*DUWQHUEORJKWWSEORJVJDUWQHUFRPK\SHF\FOHERRNHPHUJLQJWHFKQRORJLHV
K\SHF\FOHLVKHUH>@
&DWWHGGX


HJ\WWPĦN|GpVUH D] J\IpOOHO  (QQHN D YDOyV]tQĦVpJpW QDJ\RQ PDJDVQDN KDWiViW
QDJ\RQPDJDVQDND]HUHGĘNRFNi]DWRWPDJDVQDNWDUWMiN
$] tJ\ Q\~MWRWW V]ROJiOWDWiVRN UHQGNtYO N|OWVpJKDWpNRQ\DN D QDJ\YiOODODWRN D
NHGYH]PpQ\HV iURQ EHV]HU]HWW V]iPtWyJpSSDUNMXNDW HUĘPĦYHN pV WUDQV]DWODQWL
DGDWNiEHOHNPHOOHWW WHOHStWLN tJ\D]]HPHOWHWpVLN|OWVpJ W|UHGpNH OHKHWDYiOODODWQiO
]HPHOWHWHWWVDMiWV]HUYHUpQpO7HNLQWHWWHODUUDKRJ\DJD]GDViJLUHFHVV]LyNDSFViQD
JD]GDViJL WiUVDViJRN iUpU]pNHQ\VpJH QDJ\PpUWpEHQ QĘWW D EHV]HU]pVHN HOVĘGOHJHV
V]HPSRQWMiYi YiOW D V]ROJiOWDWiVRN iUD $ VDMiW WXODMGRQ~ V]HUYHU HVHWpQ PHJ NHOO
IL]HWQL D] pSOHWHW D N|UQ\H]HWL N|UOPpQ\HN OpJKĘPpUVpNOHW SiUDWDUWDORP
IHQQWDUWiViW D YLOODPRV HQHUJLiW D V]DNV]HPpO\]HWHW pV tJ\ WRYiEE (J\ WiYROUyO
LJpQ\EHYHWW V]ROJiOWDWiV HVHWpQ HOpJPHJIL]HWQL HJ\ LQIRUPDWLNXVW pV D V]ROJiOWDWiVW
DPHO\UiDGiVXOHJ\MyON|YHWKHWĘN|OWVpJWpQ\H]Ę
(] D] ]OHW EHQ PLOOLiUG GROOiURV YROW UD D] ,'& EHFVOpVH V]HULQW 
PLOOLiUGGROOiUUDIRJQĘQL(]DWHQGHQFLDDYLOiJPiVRUV]iJDLEDQLVtJ\D](XUySDL
8QLyEDQ pV 0DJ\DURUV]iJRQ LV KDVRQOyDQ IRJ DODNXOQL OHJIHOMHEE D NLDODNXOiV
LGĘWDUWDPDOHV]KRVV]DEE0LQGDPHOOHWWKRJ\DN|OWVpJHNHWpVN|UQ\H]HWV]HQQ\H]pVW
LV H]]HO D PHJROGiVVDO PLQLPDOL]iOKDWMXN RO\DQ EL]WRQViJL pV MRJL PHJIHOHOĘVpJL
NpUGpVHNHW YHWĘGQHN IHO DPHO\HN(XUySiEDQ HJ\HOĘUHPHJROGKDWDWODQQDN OiWV]DQDN
$ IHOKĘV]ROJiOWDWyN V]iPtWyN|]SRQWMDLNDW XJ\DQLV D YLOiJ NO|QE|]Ę SRQWMDLQ pStWLN
IHO pVPLYHO D] HUĘIRUUiVRNDW GLQDPLNXVDQ RV]WMiNPHJ H]HN N|]|WW ĘNPDJXN VHP
WXGMiNPHJPRQGDQLKRJ\D]iOWDOXQNKDV]QiOWV]ROJiOWDWiVYDJ\D]J\IHOHLQNDGDWDL
pSSHQ D YLOiJ PHO\LN UpV]pQ YDQQDN $ KDWiO\RV HXUySDL DGDWYpGHOPL LUiQ\HOYHN
DODSMiQ FVDN RGD OHKHW DGDWRW WRYiEEtWDQL DKRO D] HXUySDLYDOPHJHJ\H]Ę D] DGDWRN
YpGHOPH tJ\ H] D V]ROJiOWDWyN WHOHSKHO\HLQHN W~OQ\RPy UpV]pW NL IRJMD ]iUQL $
V]ROJiOWDWyNNDOQHPOHKHWHJ\HGLV]HU]ĘGpVWN|WQLOHJDOiEELVDPDJ\DUFpJHNPpUHWpW
WHNLQWYH QHP pV QHP YiOODOMiN D]RNDW D UHQGHONH]pVUH iOOiVL PHJIHOHOĘVpJL VWE
N|YHWHOPpQ\HNHW VHP DPHO\HN HJ\ RXWVRXUFLQJ V]HU]ĘGpV NHUHWpEHQ QRUPiOLVDN
YROWDN (J\HOĘUH H] HJ\ NtQiODWL SLDF tJ\ D V]ROJiOWDWyNDW HJ\iOWDOiQ QHP pUGHNOLN
H]HN D] LJpQ\HN pV DJJiO\RN GH YiUKDWyODJ KD WHOtWHWWp YiOLN D SLDF DNNRU
V]RILV]WLNiOWDEEEL]WRQViJLPHJROGiVRNDWIRJQDNQ\~MWDQL,O\HQOHKHWSpOGiXOD]KRJ\
D]HXUySDLV]HPpO\HVDGDWRNNH]HOpVpWFVDN(XUySiEDQOpYĘ IHOKĘV]HUYHUHNHQIRJMiN
YpJH]QLYDJ\SRQWH]pUW~MHXUySDLV]ROJiOWDWyOpSDSLDFUD$SLDFUDOpSpVHJ\pENpQW

6SLYH\


KLKHWHWOHQN|OWVpJHNHWHPpV]W IHOD MHOHQOHJLSLDFRQ OpYĘ V]ROJiOWDWyN LVDNRUiEEDQ
PiV FpOEyO NLpStWHWW UHQGV]HUHLN HUĘIRUUiViW DMiQOMiN IHO D IHOKĘV]ROJiOWDWiVRN
NHUHWpEHQ


7iPDGiVD]DGDWRNHOOHQ

$W~O]RWWDQJ\RUVIHMOĘGpVNOVĘYHV]pO\HL

$JOREDOL]iOyGy YLOiJUD MHOOHP]Ę JD]GDViJL WiUVDGDOPL SROLWLNDL IRO\DPDWRN LOOHWYH
D] H]HQ IRO\DPDWRNQDN YDOyPHJIHOHOpV NpQ\V]HUH LJHQ QDJ\ LQWHQ]LWiVVDO Q|YHOL D]
HJpV]UHQGV]HUNRPSOH[LWiViW(]DQ|YHNYĘNRPSOH[LWiVQHPODVV~V]HUYHVIHMOĘGpV
UpV]H DKRO HJ\UH ILQRPDEEDQ NLGROJR]]iN D UHQGV]HU UpV]OHWHLW KDQHP D W~O QDJ\
VHEHVVpJPLDWW±PLQWDW~OKĦW|WWROGDWEDQ±QHPDODNXOQDNNLDWHUPpV]HWHVN|WpVHN
,O\HQ PyGRQ D] LQIRUPDWLNDL V]ROJiOWDWiVRN NLIRUUDWODQXO MHOHQWĘV YHV]pO\IRUUiVW
UHMWHQHN PDJXNEDQ $ J\DNRUODWEDQ H] SpOGiXO HJ\ ~M NRUPiQ\]DWL V]ROJiOWDWiVQiO
DKRODV]RIWYHUIHMOHV]WpVWHV]WHOpVLIi]LViWQHPYpJ]LNHOPHJIHOHOĘHQDU|YLGKDWiULGĘN
PLDWWpVW|EEH]HUiOODPSROJiUV]HPpO\HVDGDWDLKR]IpUQHNKR]]iLOOHWpNWHOHQHNYDJ\
HJ\ NULWLNXV LQIUDVWUXNW~UD SO HQHUJLDHOOiWiV KLUWHOHQ QHPPHJIHOHOĘHQ EHYH]HWHWW
LQIRUPDWL]iOiVDPLDWWLKRVV]~iUDPV]QHWHW MHOHQWKHWLeVDNNRUPpJFVDNDPĦV]DNL
ROGDOW YHWWN ILJ\HOHPEH pV QHP V]iPROWXQN D WiUVDGDORP IHONpV]OWVpJJHO D
MRJDONRWy V]DEiO\R]iVLNpSHVVpJpYHO pVKDVRQOy WpQ\H]ĘNNHO$PHJIHOHOĘ EL]WRQViJ
LPSOHPHQWiOiViKR] LGĘ NHOO $ EL]WRQViJ D MRJKR] KDVRQOyDQ XWyODJ NpSHV
PHJIHOHOĘHQUHDJiOQL$]RNDSHUFHSFLyNDPHO\HNHWHJ\~M WHFKQROyJLDPHJMHOHQpVH
HOĘWW IHOiOOtWXQN SpOGiXO DNRFNi]DWEHFVOpV WHUpQ FVDN WHRUHWLNXVDNXJ\DQ~J\PLQW
DKRJ\DMRJDONRWyLVFVDNEHFVOQLWXGMDHJ\V]DEiO\R]DQGyWHUOHWEHYDOyEHDYDWNR]iV
MRJKDWiViW $ PHJIHOHOĘ EL]WRQViJ FVDN D WpQ\OHJHV ]HPHOpV HUHGPpQ\pEĘO OHYRQW
NRQ]HNYHQFLiN DODSMiQ DODNtWKDWy NL pV DNNRU LV FVDN NRQYHUJiOKDWXQN D W|NpOHWHV
YpGHOHP FpOMD IHOp HO VRVHP pUKHWMN D]W (N|]EHQ LV IRO\DPDWRV YLVV]DFVDWROiVUD
pUWpNHOpVUHpV|QNRUUHNFLyUDYDQV]NVpJQN+DD IRO\DPDWRNQHPHEEHD] LUiQ\ED
KDODGQDN DNNRU D] HJ\pENpQW LQVWDELO UHQGV]HU FVDN D VWDELOLWiV LOO~]LyMiW Q\~MWMD
1\LOYiQ FVDN DGGLJ DPHGGLJ YDODPL KDWDOPDV UREDMMDO |VV]H QHP G|QWL H]W D
NiUW\DYiUDW
eV LWW OpS EH D F\EHUWHUURUL]PXVPLQW D NYi]LVWDELO UHQGV]HU HVHWOHJHV PHJERQWyMD
$]pUWHVHWOHJHVPHUWDYpGHOPLWXGRPiQ\RNUDMHOOHP]ĘPyGRQQHPOHKHWNLMHOHQWHQL
EL]WRVDQHJ\LO\HQHVHPpQ\EHN|YHWNH]pVpWGHDUUDIHOWpWOHQOV]iPtWDQLNHOO2OLYHU
&URPZHOO MHOV]DYD Ä%t]] ,VWHQEHQ pV WDUWVG V]iUD]RQ D SXVNDSRUW´ PiLJ NLWDUW D
EL]WRQViJSROLWLNiEDQ $] RUV]iJYpGHOHP UHQGV]HUpEHQ V]NVpJHV D] RO\DQ NiURV
HVHPpQ\HNNHO LV IRJODONR]QL DPHO\HNHJ\pENpQWD V]pOHVN|]YpOHPpQ\V]HULQWQDJ\


YDOyV]tQĦVpJJHO QHP IRJQDN EHN|YHWNH]QL LO\HQ OHKHW D NOVĘ IHJ\YHUHV WiPDGiV
YDJ\ D F\EHUWHUURUL]PXV LV XJ\DQLV HJ\ LO\HQ HVHPpQ\ YiUDWODQ pV D 0DJ\DU
.|]WiUVDViJRWIHONpV]OHWOHQOpUĘEHN|YHWNH]pVHVRNNDONRPRO\DEENiURNDWRNR]KDW
DQQiOPLQWKDIHONpV]OYHW|UWpQLNXJ\DQH]

$]LQIRUPDWLNDLEĦQFVHOHNPpQ\HN

$]LQIRUPDWLNDLEĦQFVHOHNPpQ\HNMHOOHP]ĘL

.ULPLQROyJLDL GHILQtFLy DODSMiQ D FV~FVWHFKQLNiW DONDOPD]y YDJ\ LQIRUPDWLNDL
EĦQ|]pVKH] WDUWR]LN D] DUUD LUiQ\XOy NtVpUOHW KRJ\ D IHMOHWW HOHNWURQLNXV PpGLD
IHOKDV]QiOiViYDO IRO\WDVVDQDN LOOHJiOLV WHYpNHQ\VpJHNHW $ NODVV]LNXV
EĦQFVHOHNPpQ\HNNHO V]HPEHQ D] HON|YHWĘQHN QHP V]NVpJHV N|]YHWOHQ NDSFVRODWRW
OpWHVtWHQL D] iOGR]DWWDO DEĦQFVHOHNPpQ\W DNiU D YLOiJPiVLNYpJpUĘO DQpYWHOHQVpJ
OiWV]yODJRV KRPiO\iED EXUNROy]YD N|YHWKHWL HO$] LQIRUPDWLNDL EĦQFVHOHNPpQ\HN
HON|YHWpVHNRU D] HJ\HGL V]iPtWyJpSHN D KiOy]DWL HV]N|]|N YDJ\ D WHOMHV KiOy]DW LV
OHKHWFpOSRQWMDPHJYDOyVtWiVLLOOHWYHHON|YHWpVLWiUJ\DLOOHWYHN|UQ\H]HWHD]HON|YHWpV
V]LPEyOXPD YDJ\ DNiU D] HON|YHWpV ÄWDQ~MD´ WHKiW REMHNWtY PyGRQ U|J]tWKHWL D]
HON|YHWpVHJ\HVOpSpVHLYDJ\DNiUWHOMHVIRO\DPDWiW
$NODVV]LNXVEĦQFVHOHNPpQ\HNNHOV]HPEHQD]HON|YHWĘQHNQHPV]NVpJHVN|]YHWOHQ
NDSFVRODWRW OpWHVtWHQL D] iOGR]DWWDO D EĦQFVHOHNPpQ\W DNiU D YLOiJPiVLN YpJpUĘO D
QpYWHOHQVpJ OiWV]yODJRV KRPiO\iED EXUNROy]YD N|YHWKHWL HO $ EĦQFVHOHNPpQ\
WiUJ\iW NpSH]Ę YDJ\RQWiUJ\ QHKH]HQ GHWHUPLQiOKDWy 0LYHO D]RN iOWDOiEDQ DGDWRN
YDJ\ My KtUQpY H]pUW QDJ\ NLKtYiV D NiUpUWpN PHJKDWiUR]iVD 1HKH]tWL D KHO\]HWHW
KRJ\ D NiURVXOW QHP PLQGHQ HVHWEHQ YHV]L pV]UH D]RQQDO KRJ\ iOGR]DWWi YiOW $
EĦQFVHOHNPpQ\ PHJYDOyVtWiVD LJHQ NLV DQ\DJL UiIRUGtWiVW LJpQ\HO D] HVHWHN QDJ\
W|EEVpJpEHQ FVDN HJ\ V]HPpO\L V]iPtWyJpS pV KiOy]DWL NDSFVRODW V]NVpJHV KR]]i
DPtJ D] HON|YHWpVVHO MiUy KDV]RQ KDWDOPDV OHKHW YLOiJYLV]RQ\ODWEDQ  PLOOLiUG
GROOiUUD EHFVOLN $ EĦQFVHOHNPpQ\ IHOGHUtWpVH W|EE NRPRO\ QHKp]VpJEH WN|]LN
(J\LNKRJ\DEĦQFVHOHNPpQ\HON|YHWpVHQHKH]HQIHOGHUtWKHWĘQ\RPRNDWKDJ\PDJD

KLJKWHFKHQYDJ\FV~FVWHFKQLNiQpUWMND]HOHNWURQLNXVD]HOHNWURQLNXVEHUHQGH]pVHNV]iPtWyJpS
PRELOWHOHIRQVWERO\DQNLILQRPXOWIRUPiLWDPHO\HNPDPiUPLQGHQQDSRVKDV]QiODWEDQYDQQDN
$GOHU±0XHOOHU±/DXIHUS
$GOHU±0XHOOHU±/DXIHUS
,OOpVLS
$%ULWLVK%DQNLQJ$VVRFLDWLRQEHFVOpVHV]HULQW,Q$GOHU±0XHOOHU±/DXIHUS


XWiQ6]HPEHQSpOGiXOHJ\HPEHU|OpVKHO\V]tQpYHODKROMyHVHWEHQVRNKDJ\RPiQ\RV
pUWHOHPEHQ YHWW Q\RP WDOiOKDWy DKRO D WUDV]ROyJLD VHJtWVpJO KtYKDWy D
V]iPtWiVWHFKQLNDL EĦQFVHOHNPpQ\ ÄKHO\V]tQpQ´ FVDN DGDWRNDW WDOiOKDWXQN PHO\HN
YL]VJiODWiW FVDN J\DNRUORWW LJD]ViJJ\L V]iPtWiVWHFKQLNDL V]DNpUWĘ WXGMD HOYpJH]QL
LJHQPDJDVDEĦQFVHOHNPpQ\NRPSOH[LWiVLIRND0iVLNDQ\RPRNJ\RUVYiOWR]iVD
PHJVHPPLVOpVH DPHO\ D EĦQFVHOHNPpQ\ NpVĘQ W|UWpQĘ IHOLVPHUpVH HVHWpQ QDJ\
YDOyV]tQĦVpJJHOEHN|YHWNH]LN+DUPDGLNSUREOpPDKRJ\D]HON|YHWpVI|OGUDM]LKHO\H
QDJ\PpUWpNEHQ PHJKDWiUR]]D D] HOMiUiV YpJHUHGPpQ\pW XJ\DQLV NOI|OGL HON|YHWĘ
HVHWpQ NpWHV KRJ\ D EĦQYiGL HOMiUiV OHIRO\WDWKDWy OHV]H (QQHN PHJROGiViUD D]
(XUySD 7DQiFV OpWUHKR]WD D 6]iPtWiVWHFKQLNDL EĦQ|]pVUĘO V]yOy HJ\H]PpQ\pW
PHO\HW0DJ\DURUV]iJRQ LVNLKLUGHWWHN$]HJ\H]PpQ\WDOiQHP tUyiOODPRNEDQPpJ
iOWDOiEDQDFVHOHNPpQ\HNEQWHWHQGĘVpJHVHPEL]WRVtWRWWGHD]DOitUyIHOHNN|]|WWLV
QHKH]HQPĦN|GLND]HXUySDLN|OFV|Q|VMRJVHJpO\LOOHWYHDQHP]HWN|]LMRJVHJpO\

$]LQIRUPDWLNDLEĦQFVHOHNPpQ\HNWtSXVDL

7|EE D %QWHWĘ 7|UYpQ\N|Q\YEHQ QHYHVtWHWW WpQ\iOOiV YDQ DPL VHJtWVpJpYHO
WLSL]iOKDWyDND]LQIRUPDWLNDLEĦQFVHOHNPpQ\HN(]HNDN|YHWNH]ĘHN

6]iPtWyJpSHVKiOy]DWRNIHOW|UpVH
$FVHOHNPpQ\HON|YHWpVHKiURP WtSXVUDRV]WKDWyD]HJ\LNDEHKDWROiV DPLNRUQHP
DYDWNR]QDNEHOHDUHQGV]HUPĦN|GpVpEH%WN(NNRUD]HON|YHWĘKDFNHU
FVDNHQJHGpO\QpONOEHOpSN|UOQp]D UHQGV]HUEHQpVNLOpSRQQDQ(]HOVĘVRUEDQD
VLNHUpOPpQ\ PHJV]HU]pVpUH LUiQ\XO 0iVRGLN HVHWEHQ QHP KDV]RQV]HU]pVL FpOEyO
YLV]RQW EHDYDWNR]iVVDO DGDWRN W|UOpVH PHJYiOWR]WDWiVD PĦN|GpV DNDGiO\R]iVD
SiURVXO DEHKDWROiV %WN   D E(] LVD] HOĘ]Ę FVRSRUWUD MHOOHP]Ę FVDN D
VLNHUpOPpQ\ EL]RQ\tWpNDNpQW D V]HUYH]HW KRQODSMiW LV PHJYiOWR]WDWMD DGDWRNDW ORS
,O\HQOHKHWWRYiEEiYDODPHO\V]HPpO\V]HUYH]HWLUiQWLHOOHQpU]pVNLPXWDWiVD$]HOVĘ
HVHWEHQ D] HON|YHWĘ FVDN YpWVpJHW N|YHW HO D W|EEL YLV]RQW EĦQWHWW $ KDUPDGLN
HVHWEHQ KDV]RQV]HU]pVL FpOEyO HON|YHWHWW EHDYDWNR]iV LV EĦQWHWW %WN  (] D]
HON|YHWpVLPDJDWDUWiV HUĘVHQN|]HOtW D] LSDUL NpPNHGpVNDWHJyULiKR] iOWDOiEDQ VDMiW
FpOUDW|UWpQĘEHYpWHOV]HU]pVYDJ\PHJEt]iVEyOW|UWpQĘKLWHOURQWiVWWDNDU(]DYpWVpJL

3DUWLS
&RQYHQWLRQRQ&\EHUFULPHNLKLUGHWWHDpYL/;;,;W|UYpQ\
3DUWLS


pVEĦQWHWWLDODN]DWN|]|WWLIHORV]WiVMyOWNU|]LDYDOyVpOHWEHOLYLV]RQ\RNDWDPHO\HWD]
HON|YHWĘNLQIRUPDWLNXVWiUVDGDORPEHOLGLIIHUHQFLiOiVDLVPXWDW

,SDULNpPNHGpV
(EEHQD]HVHWEHQHJ\JD]GDViJLV]HUYH]HWIHOEpUHOYDODNLWHJ\ULYiOLVFpJLQIRUPDWLNDL
UHQGV]HUpEH YDOy EHKDWROiVUD pV RQQDQ W|UWpQĘ LQIRUPiFLyV]HU]pVUH DPHO\ MRJWDODQ
JD]GDViJL HOĘQ\K|] MXWWDWMD DPHJEt]yW(]W LQIRUPDWLNDL V]HPSRQWEyO D%WN 
V]DQNFLRQiOMD

6]RIWYHUNDOy]NRGiV
$ V]RIWYHUNDOy]NRGiV D V]HU]ĘL MRJYpGHWW V]RIWYHUWHUPpNHN LOOHJiOLV KDV]QiODWiW
KDPLVtWiViW MHOHQWL (EEH EHOHWDUWR]LN D] LOOHJiOLV RWWKRQL PiVRODW KDV]QiODWD D
PiVRODWRN WHUMHV]WpVH WRYiEEi D PiVROW V]RIWYHUHN GRER]RV HUHGHWL V]RIWYHUNpQW
W|UWpQĘWHUMHV]WpVHHODGiVD$PiVRODWPHJDNDGiO\R]iVDpUGHNpEHQOpWH]QHNPĦV]DNL
PHJROGiVRN PLQW D NO|QE|]Ę &'PiVROiVYpGHOPHN QHP NLHOpJtWĘ EL]WRQViJ~
HOMiUiV pV D KDUGYHUNXOFVRN DONDOPD]iVD YDODPLQW D'50 WHFKQROyJLiN 6]HU]ĘL
YDJ\ V]HU]ĘL MRJKR] NDSFVROyGy MRJRN PHJVpUWpVH YpGHOPHW EL]WRVtWy PĦV]DNL
LQWp]NHGpV NLMiWV]iVD YDJ\ MRJNH]HOpVL DGDW PHJKDPLVtWiVD %WN  
PHUOQHNIHOLO\HQHVHWEHQ

*\HUPHNSRUQRJUiILD
$],QWHUQHWPLQWQHKH]HQHOOHQĘUL]KHWĘIyUXPOHKHWĘVpJHWWHUHPWNO|QE|]ĘLOOHJiOLV
DQ\DJRN WHUMHV]WpVpUH(]HNEĘONLHPHONHGĘ ILJ\HOPHWpUGHPHODJ\HUPHNSRUQRJUiILD
EĦQWHWWH %WN  $] ,QWHUQHWHQPpJ DPDWĘU|N V]iPiUD LV N|QQ\HQ OHKHW LO\HQ
DQ\DJRNDWWDOiOQLYLV]RQWQHKp]DWHUMHV]WĘNHOOHQHOMiUiVWLQGtWDQL(QQHNHJ\LNRNDD
QHP]HWN|]L YLV]RQ\ODWEDQ HON|YHWHWW EĦQFVHOHNPpQ\pQHN QHKp] IHOGHUtWKHWĘVpJH pV
EQWHWKHWĘVpJH

+LWHONiUW\DFVDOiV
$],QWHUQHWHQIL]HWpVUHDONDOPDVNpV]SpQ]KHO\HWWHVtWĘHV]N|]|NDGDWDLQDNHOORSiVDD
ELUWRNRV YDJ\ D SpQ]LQWp]HW LQIRUPDWLNDL UHQGV]HUpEĘO YDJ\ D KiOy]DWL IRUJDORP
OHKDOOJDWiViYDO (QQHN HVpO\pW Q|YHOLN D] HJ\UH LQNiEE D] ,QWHUQHWUH iWKHO\H]ĘGĘ

,JHQQDJ\EL]WRQViJ~NOVĘSO86%HV]N|]DPHO\FVDWODNR]WDWiVDQpONODSURJUDPQHPIXW
.|OWVpJHVSURJUDPRNKDWiVRVYpGHOPH


]OHWL WUDQ]DNFLyN $] HON|YHWĘ D NiUW\DDGDWRN PHJV]HU]pVH XWiQ SHUFHNHQ EHOO
NpSHVIHOKDV]QiOQLD WXODMGRQRVHJ\HQOHJpWPpJDNiUW\D OHWLOWiVDHOĘWW(]iOWDOiEDQ
SKLVKLQJDGDWKDOiV]DW~WMiQW|UWpQLNKDPLVKRQODSN|]]pWpWHOpYHO$EQWHWĘMRJH]W
NpV]SpQ]KHO\HWWHVtWĘIL]HWpVLHV]N|]]HOYLVV]DpOpVQHN%WNPLQĘVtWL
(] D IHOVRUROiV NRUiQW VHP WHOMHV FVXSiQ D]W NtYiQMD V]HPOpOWHWQL KRJ\ D MRJDONRWy
V]DQNFLRQiOMD D OHJJ\DNUDEEDQ HOĘIRUGXOy LQIRUPDWLNDL MHOOHJĦ GHYLiQV
FVHOHNPpQ\HNHW

$]LQIRUPDWLNDLEĦQFVHOHNPpQ\HNHON|YHWĘL

$] LQIRUPDWLNDL EĦQFVHOHNPpQ\HN HON|YHWĘLW D N|]Q\HOY pV D VDMWy HJ\V]HUĦHQ pV
|VV]HIRJODOyDQ KDFNHUQHN QHYH]L $ V]iPtWiVWHFKQLNDL EĦQFVHOHNPpQ\HNNHO
NDSFVRODWRV HOQHYH]pVHNQHN pV tJ\ D KDFNHU V]y MHOHQWpVpQHN LV W|EEIpOH GHILQtFLyMD
YDQDPHO\D]LGĘYHOYiOWR]RWW
Ä$EEDQ D] LGĘEHQ >@ D KDFNHU V]yW RO\DVYDODNLUH KDV]QiOWXN DNL UHQJHWHJ LGĘW
W|OW|WWDKDUGYHUHNpVV]RIWYHUHNEW\N|OpVpYHOYDJ\D]pUWKRJ\IHOHVOHJHVOpSpVHNHW
iWXJRUMRQpVDPXQNiWJ\RUVDEEDQHOYpJH]]H´
0D D] LQIRUPDWLNDL V]DN]VDUJRQ D V]iPtWyJpSHV KiOy]DWRN ÄMyLQGXODW~´ IHOW|UĘLW
KDFNHUHNQHNYDJ\ZKLWHKDWKDFNHUHNQHNÄURVV]LQGXODW~´IHOW|UĘLWFUDFNHUHNQHNYDJ\
EODFNKDW KDFNHUHNQHN QHYH]L $ My pV URVV]LQGXODW N|]|WWL NO|QEVpJ D] DQ\DJL
KDV]RQV]HU]pVEHQ YDODPLQW D V]iQGpNRV NiURNR]iVEDQ LOOHWYH DQQDN KLiQ\iEDQ
Q\LOYiQXOPHJ GH D IRJDORP pV D] HON|YHWĘN MRJLPHJtWpOpVH YDODPLQW V]RFLROyJLD
MHOOHP]ĘLNDSFViQPiUD¶HVpYHNWĘOYLWDJ\ĦUĦ]|WW
&UXPHV]HULQWDKDFNHURO\DQV]HPpO\DNL LOOHJiOLV~WRQKR]]iIpUHJ\V]iPtWyJpSHV
UHQGV]HULQIRUPiFLyiOORPiQ\iKR]7HKiW&UXPHQHPNO|QtWLHOHJ\PiVWyODMypV
URVV]LQGXODW~ EHKDWROyNDW XJ\DQLV HJ\ V]iPtWyJpSHV UHQGV]HUEH W|UWpQĘ EHKDWROiV
PLQGHQHVHWEHQRNR]NiURNDWKLV]HQQHPOHKHWEL]WRVDQWXGQLKRJ\DKDFNHUYDOyEDQ
QHP URPEROW YDJ\ QHP PiVROW OH DGDWRNDW $ VWDNHKROGHUHN IHOp PLQGHQ HVHWEHQ
SUHV]Wt]VYHV]WHVpJHW MHOHQW HJ\ LO\HQ HVHPpQ\ tJ\ N|]YHWHWW NiUW YDJ\ HOPDUDGW
KDV]QRWHUHGPpQ\H]KHW
$ KDFNHUHN iOWDOiEDQ RO\DQ QDJ\UpV]W  pY N|]|WWL IL~N DNLN pOYH]HWNHW OHOLN
HEEHQ D WHYpNHQ\VpJEHQ iOWDOiEDQ QHP DQ\DJL KDV]RQV]HU]pVL FpO]DWEyO FVDN

0LWQLFN±6LPRQS;,
%ODFN
&UXPHS


NtYiQFVLViJEyO YDJ\ URVV]LQGXODWEyO N|YHWLN HO WHWWHLNHW PDJXNDW GLJLWiOLV
EDQGLWiNQDNWHNLQWYHÈOWDOiEDQQHPLVPHULNWHWWHLNQHNMRJLpVJD]GDViJLYRQ]DWDLW$
QHP DQ\DJL KDV]RQV]HU]pVEĘO HON|YHWHWW KiOy]DWIHOW|UpV LV V~O\RVDQ NiURVtWMD D]
iOGR]DWWiYiOWV]HUYH]HWHWXJ\DQLVDFVHOHNPpQ\NLYL]VJiOiVDDKHO\UHiOOtWiVN|OWVpJHL
WRYiEEi SpOGiXO D V]HUYH]HW KRQODSMiQDN PHJYiOWR]WDWiVD LJHQ MHOHQWĘV SpQ]EHQ
PpUKHWĘ KiWUiQ\W RNR] DQQDN $ Q\LOYiQRVViJUD KR]RWW LQIRUPDWLNDL EL]WRQViJL
LQFLGHQVHN HVHWHQNpQW D WĘ]VGHL UpV]YpQ\HN iUHVpVpW LV RNR]KDWMiN (PLDWW D
V]iQGpNWyOIJJHWOHQOpUGHPHVOHKHW&UXPHIRJDOPiWWHNLQWHQLD]HJ\pENpQWPDJ\DU
N|]Q\HOYEHQLVLO\HQpUWHOHPEHQKDV]QiOWKDFNHUIRJDORPQDN
$PDJiQV]HPpO\HNQDJ\UpV]H~J\YpOLVHPPLQLQFVDV]iPtWyJpSpQDPLWpUGHPHV
OHQQH PHJYpGHQL GH HJ\UpV]W D PDJiQOHYHOH]pVQN KLWHONiUW\DDGDWRN VWE QHP
EL]WRVKRJ\ MyNH]HNEHNHUOQHNPiVUpV]WV]iPtWyJpSQNHW LV IHOKDV]QiOKDWMiNPiV
JpSHNHOOHQLWiPDGiVUDPHO\HVHWEHQDPHJWiPDGRWWJpSUĘOFVDND]OiWV]LNKRJ\D
PL JpSQNUĘO LQWp]WHN WiPDGiVW HOOHQH WHKiW DNiU EtUyViJ HOp LV NHUOKHWQN
HOĘYLJ\i]DWODQViJXQNPLDWW
$ KDFNHUHN VHP HJ\IRUPiN QHP PLQGHJ\LN QDJ\ WXGiV~ V]iPtWiVWHFKQLNDL
V]DNHPEHUVĘWDW|EEVpJNHUĘVHQNH]GĘ$KDFNHUWiUVDGDORPEDQPHJILJ\HOKHWĘHJ\
UpWHJ]ĘGpVDPHO\HJ\SLUDPLVNpQWiEUi]ROKDWy$SLUDPLVDOMiQKHO\H]NHGQHNHOD
NH]GĘ KDFNHUHN YDJ\ V]NULSWEHW\iURN DNLN IHOKDV]QiOyL V]LQWĦ LVPHUHWHNNHO
UHQGHONH]QHN pV D] ,QWHUQHWUĘO OHW|OW|WW KDFNHUSURJUDPRNNDO N|YHWQHN HO EHKDWROiVL
NtVpUOHWHWLOOHWYHWiPDGiVW$]ĘOpWV]iPEHOLDUiQ\XNDOHJQDJ\REEH]pUWĘNRNR]]iN
DOHJQDJ\REENiURNDW$SLUDPLVN|]pSVĘUpWHJHDKDODGyKDFNHUHNDNLNPiUWXGMiN
PLWFVLQiOQDNpVMHOHQWĘVV]iPtWiVWHFKQLNDLWXGiVVDOUHQGHONH]QHN$SLUDPLVFV~FViQ
KHO\H]NHGQHN HO D] HOLW KDFNHUHN ėN QDJ\RQ PDJDV V]LQWĦ V]DNPDL LVPHUHWHNNHO
UHQGHONH]QHN NHYHVHQ YDQQDN pV LJHQ ]iUW N|]|VVpJHW DONRWQDN 1HP SD]DUROMiN
HQHUJLiMXNDW MiWV]DGR]iVUD QDJ\REE DUiQ\EDQ N|YHWQHN HO EĦQFVHOHNPpQ\HNHW
KDV]RQV]HU]pVL FpOEyO 8WyEELDN WXGiVXN D NH]GĘN SHGLJ OpWV]iPXN PLDWW
YHV]pO\HVHN0iVUpV]W DKRJ\0LWQLFN LV UiPXWDW KDFNHUNHGQL QHP FVDN NRPRO\
LQIRUPDWLNDL WXGiVVDO pV D V]iPtWyJpS ELOOHQW\Ħ]HWpYHO OHKHW KDQHP UHQGNtYOL

&DPSEHOO±*RUGRQ±/RHEDQG±=KRXS
ERWQHWHN]RPELJpSHNKiOy]DWiQDNNLDODNtWiVD
&UXPH-HIIS
0LWQLFN.HYLQ'S


HUHGPpQ\HNHW OHKHW HOpUQL D KXPiQHUĘIRUUiV NLKDV]QiOiViYDO D] HPEHUHN
PHJWpYHV]WpVpYHO

$F\EHUWHUURUL]PXV

$F\EHUWHUURUL]PXV|VV]HWHWWV]yHOVĘVRUEDQDONRWyHOHPHLDODSMiQpUWHOPH]KHWĘ
$ NLEHUWpU F\EHUVSDFH D V]iPtWyJpSNRPPXQLNiFLyV KiOy]DWRN |VV]HVVpJH
/HJQDJ\REE HJ\HGL HOHPH D] ,QWHUQHW PHO\ W|EE PLQW  RUV]iJRW pV N|]HO
HJ\PLOOLiUG IHOKDV]QiOyW IRJODOPDJiED$ IRJDOPDW:LOOLDP*LEVRQ DONRWWDPHJ pV
KDV]QiOWD HOĘV]|U 1HXURPDQFHU FtPĦ VFLIL UHJpQ\pEHQPHO\ EHQ MHOHQWPHJ
$NNRUL MHOHQWpVH W|EEPLOOLiUG HPEHU iOWDO pU]pNHOW HJ\WWHV KDOOXFLQiFLy YROW $
NLEHUWpUNLIHMH]pVKDV]QiODWDNLHPHOLDKiOy]DWRNN|]|WWLV]RURVNDSFVRODWRWD]HPEHU
pV D KiOy]DWRN YDODPLQW D WiUVDGDORP pV D KiOy]DWRN N|]|WWL |VV]HIJJpVHNHW
V]HPEHQDKiOy]DWIRJDORPHOVĘGOHJHVHQWHFKQLNDLMHOHQWpVpYHO
7HUURUFVHOHNPpQ\WN|YHWHOD]DNLDEEyODFpOEyOKRJ\iOODPLV]HUYHWPiViOODPRW
QHP]HWN|]L V]HUYH]HWHW DUUD NpQ\V]HUtWVHQ KRJ\ YDODPLW WHJ\HQ QH WHJ\HQ YDJ\
HOWĦUM|Q D ODNRVViJRW PHJIpOHPOtWVH PiV iOODP DONRWPiQ\RV WiUVDGDOPL YDJ\
JD]GDViJL UHQGMpW PHJYiOWR]WDVVD YDJ\ PHJ]DYDUMD LOOHWĘOHJ QHP]HWN|]L V]HUYH]HW
PĦN|GpVpWPHJ]DYDUMDV]HPpO\HOOHQLHUĘV]DNRVN|]YHV]pO\WRNR]yYDJ\IHJ\YHUUHO
NDSFVRODWRVEĦQFVHOHNPpQ\WN|YHWHO
$QWKRQ\ *LGGHQV V]HULQW ÄD WHUURUL]PXVW D] HUĘV]DNNDO YDOy SROLWLNDL FpO~
IHQ\HJHWĘ]pVHNpQW YDJ\ D] LO\HQ HUĘV]DN DONDOPD]iVDNpQW GHILQLiOKDWMXN RO\DQ
HJ\pQHN UpV]pUĘO DNLNQHN QLQFV IRUPiOLV SROLWLNDL KDWDOPXN +D tJ\ IRJMXN IHO D
WHUURUL]PXVVDMiWViJRVMHOHQWĘVpJUHWHV]V]HUWDPRGHUQWiUVDGDOPDNEDQpSSHQD]pUW
PLYHO D NRUPiQ\]DWRN ± PiV QHP]HWHNUH LUiQ\XOy IHQ\HJHWpVNpQW YDJ\ WpQ\OHJHV
KiERU~NIRUPiMiEDQ±PRQRSROL]iOQLNtYiQMiNDSROLWLNDLFpO~HUĘV]DNDONDOPD]iViQDN
MRJiW´ %HQMDPLQ 1HWDQMDKX V]HULQW ÄD WHUURUL]PXV D SROJiURNRQ J\DNRUROW
V]iQGpNRVPyGV]HUHV HUĘV]DN DPHO\ D] iOWDOD NLYiOWRWW IpOHOPHQ NHUHV]WO SROLWLNDL
FpORNDWNtYiQPHJYDOyVtWDQL´

DV]DNPiEDQDQJROQ\HOYHQVRFLDOHQJLQHHULQJ
*RUJHS
%WN
*LGGHQVS
1HWDQMDKXS


$WHUURUL]PXVKDGWXGRPiQ\LV]HPSRQWEyO.RYiFV-HQĘDOWiERUQDJ\EHVRUROiVDV]HULQW
D] DQ\DJFHQWULNXV pV PR]JiVFHQWULNXV KDGLNXOW~UiNNDO V]HPEHQ D JHULOOD
KDGLNXOW~UiED WDUWR]LN PHO\QHN HOPpOHWpW 0DR &H7XQJ DONRWWD PHJ 0iV
EHVRUROiVRN V]HULQW DWWyO D WiUVDGDOPL WiPRJDWRWWViJ KLiQ\D PLDWW NO|QE|]LN
-HOOHP]ĘMH D] DV]LPPHWULNXV KDGYLVHOpV QHP HJ\HQOĘ KDGYLVHOĘ IHOHN
V]HPEHQiOOiViUyO YDQ V]y (PLDWW D KDJ\RPiQ\RV KDGHUĘ QHP NpSHV KDWpNRQ\DQ
IHOYHQQLDKDUFRWDWHUURUL]PXVVDO
$ F\EHUWHUURUL]PXV D V]iPtWyJpSKiOy]DWRN IHOKDV]QiOiVD D] HPEHUL pOHW NLROWiVD
FpOMiEyO YDJ\ D QHP]HWL NULWLNXV LQIUDVWUXNW~UD V]DERWiOiVD FpOMiEyO DPHO\HW RO\DQ
PyGRQN|YHWQHNHOKRJ\D]HPEHULpOHWHWYHV]pO\H]WHWKHW
$ F\EHUWHUURUL]PXV ~J\ KDWiUR]KDWy PHJ PLQW D] LQIRUPiFLyWHFKQROyJLD WHUURULVWD
FVRSRUWRN pV V]HPpO\HN iOWDOL KDV]QiODWD WHUYHLN PHJYDOyVtWiViQDN pUGHNpEHQ (]
PDJiEDQ IRJODOKDWMD D] LQIRUPiFLyWHFKQROyJLD KDV]QiODWiW KiOy]DWRN
V]iPtWyJpSUHQGV]HUHN pV WHOHNRPPXQLNiFLyV LQIUDVWUXNW~UiN HOOHQL WiPDGiV
PHJV]HUYH]pVpUH pV YpJUHKDMWiViUD YDJ\ LQIRUPiFLyFVHUpUH LOOHWYH IHQ\HJHWpV
NHOWpVpUH 3pOGiN D IRJDORPUD D V]iPtWyJpSUHQGV]HUHNEH W|UWpQĘ HQJHGpO\ QpONOL
EHKDWROiV YtUXVRN EHMXWWDWiVD VHEH]KHWĘ KiOy]DWRNED ZHEODSRN PHJYiOWR]WDWiVD
V]ROJiOWDWiV PHJEpQtWiVD YDJ\ WHUURUIHQ\HJHWpVHN HOHNWURQLNXV NRPPXQLNiFLyQ
NHUHV]WO
$ F\EHUWHUURUL]PXV WHKiW IHOOUĘO W|UWpQĘ PHJN|]HOtWpVEHQ D ÄKDJ\RPiQ\RV´
WHUURUL]PXV LOOHWYH JHULOOD KDGLNXOW~UD FpOMDLQDN LQIRNRPPXQLNiFLyV HV]N|]|NNHO
YDOy YpJUHKDMWiVD YDJ\ DOXOUyO WHNLQWYH D] LQIRUPDWLNDL EĦQFVHOHNPpQ\HN W|PHJHV
V]HUYH]HWW YpJUHKDMWiVD $ F\EHUWHUURUL]PXV HOOHQ YDOy YpGHNH]pV LV H NpW DVSHNWXV
PHQWpQW|UWpQKHW
$ F\EHUWHUURUL]PXV HOOHQL YpGHNH]pV D PDJiQV]HNWRU V]LQWMpQ HOVĘVRUEDQ D] HJ\HGL
LQIRUPDWLNDL WiPDGiVRN LQIRUPDWLNDL EĦQFVHOHNPpQ\HN HOOHQL YpGHOPHW MHOHQWL D
NO|QEVpJ DODSYHWĘHQ D WiPDGiVRN HUĘVVpJpEHQ pV LQWHQ]LWiViEDQ YDOyV]tQĦVtWKHWĘ
DOXOUyOYDOyPHJN|]HOtWpV
$ IHOOUĘO W|UWpQĘ PHJN|]HOtWpV LQNiEE D] iOODPL YH]HWpV NDWRQDL UHQGYpGHOPL
V]HUYHNV]HPSRQWMiEyOEtUMHOHQWĘVpJJHO(]XWyEELHVHWEHQV]NVpJHVD]LO\HQLUiQ\~
YpGHOPLWHUYH]pVD]RUV]iJYpGHOHPUHQGV]HUpQHNLO\HQLUiQ\~IHONpV]tWpVHD0DJ\DU
.|]WiUVDViJEL]WRQViJpVYpGHOHPSROLWLNiMiQDNDODSHOYHLUĘOV]yOy;,,

&RKHQS
1DWLRQDO&RQIHUHQFHRI6WDWH/HJLVODWXUHV


2*< KDWiUR]DW D 0DJ\DU .|]WiUVDViJ QHP]HWL EL]WRQViJL VWUDWpJLiMiUyO V]yOy
 ,9  NRUPiQ\KDWiUR]DW YDODPLQW D 0DJ\DU .|]WiUVDViJ 1HP]HWL
.DWRQDL 6WUDWpJLiMiUyO V]yOy  ,  .RUP KDWiUR]DW EĘYtWpVH D
F\EHUWHUURUL]PXV YHV]pO\NpQW YDOy D]RQRVtWiViYDO 6]NVpJHV OHQQH D IHQWL
NLHJpV]tWpVHNPHOOHWW HJ\ |QiOOy LQIRNRPPXQLNiFLyV EL]WRQViJL VWUDWpJLD NLDODNtWiVD
LV DPHO\ D QHP]HWL EL]WRQViJL VWUDWpJLiUD pSOĘ iJD]DWL VWUDWpJLDNpQW NULWLNXV
LQIRUPiFLyV LQIUDVWUXNW~UiN HOOHQL WiPDGiVRN KDWpNRQ\ PHJHOĘ]pVpW NLYpGpVpW pV
NH]HOpVpWVHJtWHQpHOĘ
(]HQ NpWLUiQ\~ pUWHOPH]pV DODSMiQ D] ~MGRQViJRW HOYLOHJ FVDN D IHOOUĘO W|UWpQĘ
PHJN|]HOtWpV Q\~MWDQD KLV]HQ D] HJ\HGL WiPDGiVRNUD HOYLOHJ IHONpV]OWHN YDJ\XQN
7HUPpV]HWHVHQH]QHPLJD]$]HJ\pQHNDQRQSURILWD]iOODPLV]HNWRUpVDJD]GDViJL
V]HNWRULVHUĘV|QIHMOHV]WpVUHV]RUXOQDND]LQIRUPDWLNDLEL]WRQViJWHUOHWpQHOVĘVRUEDQ
DEL]WRQViJWXGDWRVViJNLDODNtWiVDOHQQHV]NVpJHV
$] DOiEELDNEDQ D F\EHUWHUURUL]PXV HOOHQL YpGHOHP IRUPiL pV V]LQWMHL NHUOQHN
EHPXWDWiVUD PHO\HN HJ\PiVVDO NRPELQiOKDWyN LOOHWYH D]RNDW NRPELQiOQL
V]NVpJHV $ F\EHUWHUURUL]PXV HOOHQL YpGHOHP DNWtY pV SDVV]tY IRUPiNUD ERQWKDWy
'HILQtFLy V]HULQW D] DNWtY YpGHOHP NRPRO\ NRFNi]DWRW YDJ\ V]DQNFLyW KRUGR] D
WiPDGyYDOV]HPEHQ$NRFNi]DWYDJ\V]DQNFLy OHKHWD]RQRVtWiV IHOIHGpVQ\RPR]iV
YDJ\ EQWHWĘHOMiUiV PHJHOĘ]ĘHQ YDJ\ XWyODJRVDQ 1pPHO\ MRJL LOOHWYH PiV RNEyO
NLIRO\yODJ D] DNWtY YpGHOPL WHYpNHQ\VpJ V]NVpJV]HUĦHQ D NRUPiQ\]DWUD KiUXO $
SDVV]tYYpGHOHPDODSYHWĘHQDFpOSRQWPHJHUĘVtWpVHKDUGHQLQJ1DJ\UpV]WNO|QE|]Ę
WHFKQROyJLiN pV WHUPpNHNDONDOPD]iViW MHOHQWL WĦ]IDODN WLWNRVtWiV EHKDWROiVMHO]pV
YDODPLQWWHYpNHQ\VpJHNHWEHOVĘV]DEiO\R]iVEL]WRQViJLPHQWpVPHO\HNHWDV]HPpO\
YDJ\V]HUYH]HWD]iOWDODKDV]QiOW,7UHQGV]HUHNYpGHOPpEHQWHV]$F\EHUWHUURUL]PXV
HOOHQL YpGHOHP V]LQWMHL DPHJHOĘ]pV D YHV]WHVpJHN NRUOiWR]iVD pV D N|YHWNH]PpQ\
PHQHG]VPHQW

0HJHOĘ]pV

7HUYH]HWWEL]WRQViJ
$ PHJHOĘ]pVL PyGV]HUHN NpW IĘ NpUGpVUH YDOy YiODV]W NHUHVLN KRJ\DQ OHKHW HJ\
WiPDGiVW LQGtWiVD HOĘWW PHJiOOtWDQL YDODPLQW KRJ\ KRJ\DQ OHKHW PHJKL~VtWDQL HJ\

0XKDS
*RRGPDQ±.LUN-&±.LUN0+S


WiPDGiVWPLHOĘWWD]HOpUQpDFpOSRQWRW(OVĘVRUEDQDUHQGV]HUEL]WRQViJUDWHUYH]pVHD
OHJDODSYHWĘEE PHJN|]HOtWpV +D D WHUYH]pV D EL]WRQViJRQ DODSXO D WiPDGiVRN
PHJHOĘ]KHWĘHN PHUW KDWiVXN NRUOiWR]RWWDQ OHV] YDJ\ QHP RNR]QDN NiUW $
UHQGV]HUHN WHUYH]pVHNRU D NO|QE|]Ę EL]WRQViJL V]DEYiQ\RN H]W WHNLQWLN D
OHJPDJDVDEEEL]WRQViJLV]LQWQHN

7iPDGiVRNWLOWiVD
$ WiPDGiVRN PHJHOĘ]pVpQHN PiVLN iOWDOiQRV PyGMD D]RN MRJL HV]N|]|NNHO YDOy
WLOWiVD 1\LOYiQYDOyDQ D QHP]HWL MRJDONRWiV IHODGDWD H]HQ FVHOHNPpQ\HN
NULPLQDOL]iOiVD $ KiOy]DWRN W~OQ\RPy UpV]pQHN QHP]HWN|]LVpJH PLDWW QHP]HWN|]L
HJ\WWPĦN|GpV PHJiOODSRGiVRN pV QHP]HWN|]L V]DEYiQ\RN QRUPiN NLDODNtWiVD
V]NVpJHV $PDJ\DU EQWHWĘMRJ D F\EHUWHUURUL]PXV W|EE DVSHNWXViW NULPLQDOL]iOMD
$OXUyO YDOyPHJN|]HOtWpVEHQ D EQWHWĘMRJ D] LQIRUPiFLyV UHQGV]HU IHOKDV]QiOiViYDO
HON|YHWHWW FVDOiV %WN   D] LQIRUPiFLyV UHQGV]HU YDJ\ DGDWPHJVpUWpVH %WN
pVD]LQIRUPiFLyVUHQGV]HUYpGHOPpWEL]WRVtWyWHFKQLNDLLQWp]NHGpVNLMiWV]iVD
 W|UYpQ\L WpQ\iOOiVRNDODSMiQKLYDWRWW V]DQNFLRQiOQL D F\EHUWHUURUL]PXV IĘEE
HOHPHLW D] ,QIRUPDWLNDL EĦQFVHOHNPpQ\HN WtSXVDL FtPĦ DOIHMH]HWEHQ LVPHUWHWWHN
DODSMiQ/HKHWĘVpJYDQD IHOOUĘO W|UWpQĘPHJN|]HOtWpVUH LV DKRO D WHUURUFVHOHNPpQ\
%WNpVDN|]pUGHNĦ]HPPĦN|GpVpQHNPHJ]DYDUiVD%WNW|UYpQ\L
WpQ\iOOiVRNDWPHUtWKHWLNLDWiPDGy

(OUHWWHQWpV
$]HOUHWWHQWpVW|UWpQHOPLOHJDKLGHJKiERU~DODWWLQXNOHiULVVWUDWpJLDDODSHOHPpWMHOHQWL
$] HOUHWWHQWpV D F\EHUWpUEHQ RO\DQ PĦV]DNL NpSHVVpJHNNHO WiPRJDWRWW GHNODUiOW
LUiQ\HOYHNEĘO iOOPHO\HN QDJ\ YDOyV]tQĦVpJJHO EL]WRVtWMiN D WiPDGiV pU]pNHOpVpW D
WiPDGy D]RQRVtWiViW pV D PHJWRUOiVW (QQHN DODSMDLW PHJIHOHOĘ EL]WRQViJSROLWLNDL
DODSHOYHN OHIHNWHWpVpYHO OHKHW HOpUQL DPHO\UH pSOKHWQHN D NpVĘEELHNEHQ D
NpSHVVpJHN (] HOVĘVRUEDQ D NRUPiQ\]DWL SROLWLND IHODGDWD pV D IHQWHEE HPOtWHWW
EL]WRQViJ pV YpGHOHPSROLWLNDL DODSHOYHNEHQ LOOHWYH QHP]HWL EL]WRQViJL VWUDWpJLiEDQ
Q\LOYiQXOKDWPHJ



$]LQIRUPiFLyVKDGYLVHOpVUĘOOG+DLJ±9iUKHJ\LS


0HJHOĘ]pVYDJ\HOIRJiV
$PHJHOĘ]pVLOOHWYHHOIRJiVNO|QE|]ĘIRUPiLV]LQWpQMHOOHP]ĘHNH]HQDWHUOHWHQ$
PHJHOĘ]pVMHOOHP]ĘHQDWiPDGQLNpV]OĘHOOHQIpOUHPpUWPHJHOĘ]ĘFVDSiVWMHOHQWL$]
HOIRJiV HJ\ PHJLQGtWRWW WiPDGiV PHJiOOtWiViW MHOHQWL 0LQGNpW PHJHOĘ]pVL IRUPD
UHQGNtYO J\RUV FVHOHNYpVW LJpQ\HO0LQG DPHJHOĘ]pVPLQG D] HOIRJiV W|UWpQKHW D
NLEHUWpUEHQpVIL]LNDLODJLV

9HV]WHVpJHNNRUOiWR]iVD

-HO]pVHNpVILJ\HOPH]WHWpVHN
$ MHO]pVHN pV ILJ\HOPH]WHWpVHN FpOMD KRJ\ D PHJLQGtWRWW WiPDGiVRNDW MHOH]]pN pV
ILJ\HOPH]WHVVHQHN $ MHO]pVHN pV ILJ\HOPH]WHWpVHN DGiVD QHKp] IHODGDW GH
HJ\V]HUĦEE PLQW D PHJHOĘ]pVL IHODGDWRN HOYpJ]pVH ËJ\ D EHKDWROiVpU]pNHOpV
LQWUXVLRQ GHWHFWLRQ D NXWDWiVIHMOHV]WpV DNWtY WHUOHWpYp YiOW $] pU]pNHOpV pV D
MHOHQWpVHJ\UHQGV]HU WHNLQWHWpEHQ ,'6UHQGV]HUHN]HPEHiOOtWiViW IHOJ\HOHWpWpVD
MHO]pVHNHWpUWpNHOĘD]RNUDUHDJiOyFVRSRUWRWMHOHQW2UV]iJRVV]LQWHQH]WD]DJJUHJiOW
LQFLGHQVILJ\HOpVWD&(57+XQJDU\.|]SRQW&+.OiWMDHO

$UHQGV]HUPHJHUĘVtWpVH
$ NOVĘ EHKDWROiV PHJHOĘ]pVpUH V]NVpJHV D UHQGV]HU PHJHUĘVtWpVH PLQG
LQIRUPDWLNDLPLQG IL]LNDLPHJN|]HOtWpVEĘO$ OHJUpJHEEL pVPLQGPiLJ V]pOHVN|UĦHQ
DONDOPD]RWW LQIRUPDWLNDL WHFKQROyJLD D MHOV]DYDN DONDOPD]iVD 7RYiEEL WHFKQLNiN D
WĦ]IDODNpVSUR[\V]HUYHUHNDONDOPD]iVD LQWHOOLJHQVNiUW\iVELRPHWULNXVD]RQRVtWiV
NULSWRJUiILDiWYLWHOLFVDWRUQiNWLWNRVtWiVD)L]LNDLROGDOUyODEHKDWROiVHOOHQLYpGHOHP
EHOpSWHWpVIL]LNDLUHQGHONH]pVUHiOOiVEL]WRVtWiVDWDUWR]LNHEEHDNDWHJyULiED

&VRSRUWRNEDRV]WiVpVIHOWDUWy]WDWiV
$ UHQGV]HU NOVĘ WiPDGiVD HVHWpQ D N|YHWNH]Ę YpGHOPL YRQDO D EHOVĘ FVRSRUWRNED
RV]WiVpV IHOWDUWy]WDWiV(]HN FpOMDDEHKDWROiVPpUWpNpQHNpV D]RNR]RWWNiURNQDND
NRUOiWR]iVD D IHQQPDUDGy WiPDGiVEDQ QHP pULQWHWW LQIRUPiFLyYDJ\RQ YpGHOPH
YDODPLQW D KHO\UHiOOtWiVKR] pV D UHDJiOiVKR] V]NVpJHV LQIRUPiFLyN J\ĦMWpVH (] D
KiOy]DWRNpVPiVHUĘIRUUiVRNV]HJPHQWiOiViYDOpUKHWĘHO


KWWSZZZFHUWKXQJDU\KXQRGH>@


/HiOOtWiVpV~MUDHQJHGpO\H]pV
0iVLN PHJN|]HOtWpV D] DXWRPDWLNXV WHOMHV YDJ\ UpV]OHJHV OHiOOtWiVD pV
~MUDHQJHGpO\H]pVH D UHQGV]HUQHN $ UHQGV]HU DPHO\ pU]pNHOL KRJ\ PHJWiPDGWiN
EHOVĘVRURPSyNDWNH]GiOOtWDQLDPHO\HNQHPHOYLVHOKHWĘHNQRUPiO]HPEHQYLV]RQW
tJ\ L]ROiOKDWyDN D UHQGV]HU NRPSURPLWWiOyGRWW UpV]HL (] D V]HJPHQWiOW UHQGV]HUHN
V]LV]WHPDWLNXV OHYiODV]WiViW pV NpQ\V]HUtWHWW ]HPV]QHWpW MHOHQWL 9tUXVWiPDGiVNRU
KDWpNRQ\HOMiUiVGHMHOHQWĘVYHV]WHVpJHWMHOHQWKHWD]DONDOPD]iVD

%L]WRQViJLPHQWpV
$WiPDGiVHOĘWWLiOODSRWKDWpNRQ\YLVV]DiOOtWiViKR]DOHKHWĘOHJIULVVHEEWiPDGiVHOĘWWL
PHQWHWWiOODSRWUDYDQV]NVpJ(QQHNPHJYDOyVtWiVDD]LQIRUPDWLNDLUHQGV]HUEHQWiUROW
LQIRUPiFLyN UHQGV]HUHV WHOMHV N|UĦ EL]WRQViJL PHQWpVpYHO W|UWpQLN .O|QOHJHV
ILJ\HOPHW NHOO V]HQWHOQL D WiPDGiV HOĘWWL pV WiPDGiV N|]EHQL DGDWJ\ĦMWpVQHN pV
PHJĘU]pVQHNHQQHNDNpVĘEELQ\RPR]iVLpVEL]RQ\tWiVLHOMiUiVEDQYDQV]HUHSH

(OOHQĘU]pVHNYpJUHKDMWiVD
1DJ\RQ IRQWRV KRJ\ D WiPDGiV YpJUHKDMWiVD XWiQ J\RUVDQ IJJHWOHQ HOOHQĘU]pV
NHUOM|Q YpJUHKDMWiVUD $] DXGLW LQIRUPiFLyNDW IRJ J\ĦMWHQL PHO\HN VHJtWKHWQHN
D]RQRVtWDQL pV HOIRJQL D WiPDGyW YDODPLQW LQIRUPiFLyW EL]WRVtWKDW D V]HUYH]HWQHN D
KDVRQOy MHOOHJĦ WiPDGiVRN NpVĘEEL HONHUOKHWĘVpJH pUGHNpEHQ $] HOOHQĘU]pVHNHW ±
DKKR]KRJ\D]RNHUHGPpQ\pWpUGHPEHQILJ\HOHPEHOHKHVVHQYHQQLHOMiUiVRNVRUiQ±
PLQGHQNpSHQDNULPLQDOLV]WLNDDODSHOYHLQHNILJ\HOHPEHYpWHOpYHONHOOOHIRO\WDWQL

%L]WRQViJLLUiQ\HOYHNPHJKDWiUR]iVD
$ V]HUYH]HWHNQHN QDJ\REE HUĘIHV]tWpVHNHW NHOO WHQQLH D EL]WRQViJL LUiQ\HOYHN pV
WHUYHNPHJKDWiUR]iVDWHUpQDWiPDGiVRNHOOHQLYpGHOHPpUGHNpEHQ$]iWIRJyWHUYH]pV
DV]HUYH]HWUHNLIHMH]HWWHQYHV]pO\HVWiPDGiVRNV]pOHVN|UpWOHIHGKHWL

.|YHWNH]PpQ\PHQHG]VPHQW

+HO\UHiOOtWiV
$ KHO\UHiOOtWiV D YpGHOHP SDVV]tY IRUPiMD )HODGDWD D] LQIRUPiFLyV YDJ\RQ OHKHWĘ
OHJJ\RUVDEE KHO\UHiOOtWiVD D QRUPiOLV ]HPKH] OHJMREEDQ N|]HOtWĘ PpUWpNEHQ $

6ODGHS


JRQGRVDQ NLWHUYHOW pV YpJUHKDMWRWW WiPDGiVRN D KHO\UHiOOtWiV KDWpNRQ\ViJiW
QDJ\PpUWpNEHQQHKH]tWLN

5HDJiOiV
$UHDJiOiVDKHO\UHiOOtWiVQiODNWtYDEEIRUPiMDDYpGHNH]pVQHN$WHWWHVD]RQRVtWiVDpV
EQWHWpVH YDODPLQW D NRQ]HNYHQFLiN OHYRQiVD iOWDO D V]HUYH]HW YpGHOPpQHN
PHJHUĘVtWpVH D FpOMD 1HKp]VpJHL HOOHQpUH D] LQFLGHQV XWiQL Q\RPR]iV V]NVpJHV D
WiPDGiV IRUUiViQDN LQGtWpNiQDN pV FpOMiQDN PHJKDWiUR]iVD pUGHNpEHQ YDODPLQW D
KDVRQOyWiPDGiVRNPHJHOĘ]pVpEHQ



gVV]HIJJpVHN

$ UREEDQiVV]HUĦ LQIRNRPPXQLNiFLyV pV D] H]]HO SiUKX]DPRVDQ EHN|YHWNH]Ę
WiUVDGDOPL JD]GDViJL IHMOĘGpV ± PHO\ D] LQIRUPiFLyV WiUVDGDORP PLQW PDJDVDEE
V]LQWĦ WiUVDGDOPL IHMOHWWVpJ IHOp PXWDW ± HUHGPpQ\HNpSS HJ\UH NLV]ROJiOWDWRWWDEEDN
YDJ\XQND]LQIRUPDWLNiQDNpVtJ\D]LQIRUPDWLNDLEĦQFVHOHNPpQ\HNQHNHON|YHWĘLQHN
LV$] LQIRUPiFLyV WiUVDGDORPKR]YH]HWĘ XWDN OHJIRQWRVDEE|VYpQ\H D] HOHNWURQLNXV
tUiVEHOLVpJ
(]HQ ~M WtSXV~ tUiVEHOLVpJQHN YDQQDN EL]RQ\RV SUREOpPiL DPHO\HN YiUKDWyODJ ±
DNDUYD YDJ\ DNDUDWODQXO ± MHOHQWNH]QL IRJQDN $] LQIRUPDWLNiQDN YDOy
NLV]ROJiOWDWRWWViJ pV D] HOHNWURQLNXV tUiVEHOLVpJ PiU PRVW OiWKDWy SUREOpPiL
HJ\WWHVHQ YH]HWQHN HJ\ EL]WRQViJL NRFNi]DWKR] DPHO\EHQ D YpOHWOHQ HVHPpQ\HN
PHOOHWW MHOHQWĘV V]HUHSH YDQ D] LQIRUPDWLNDL EĦQFVHOHNPpQ\HNQHN HON|YHWĘLQHN LV
(]HN D] HON|YHWĘN pV FVHOHNPpQ\HLN LV MyO NDWHJRUL]iOKDWyN (]HQ LQIRUPDWLNDL
EĦQFVHOHNPpQ\HNDF\EHUWHUURUL]PXVpStWĘN|YHL$F\EHUWHUURUL]PXVHOOHQLYpGHNH]pV
D WHUURUL]PXV pV D] LQIRUPDWLNDL EĦQFVHOHNPpQ\HN ROGDOiUyO LV PHJN|]HOtWKHWĘ $
F\EHUWHUURUL]PXV D WiPDGiV EHN|YHWNH]pVpQHN YDOyV]tQĦVpJpWĘO IJJHWOHQO ±
DPHQQ\LEHQ D] QXOOiWyO NO|QE|]Ę ± YDOyV YHV]pO\IRUUiVQDN WHNLQWHQGĘ XJ\DQ~J\
PLQWSpOGiXO HJ\0DJ\DU.|]WiUVDViJ HOOHQL IHJ\YHUHV WiPDGiV(EEĘO N|YHWNH]ĘHQ
D] HOOHQH YDOy YpGHNH]pV OHJDOiEE WHUYH]pVL V]HUYH]pVL V]LQWHQ V]NVpJHV pV iOODPL
IHODGDW $] HJ\HGL LQIRUPDWLNDL WiPDGiVRN ROGDOiUyO WHNLQWYH D YpGHOHP PLQGHQ
]HPHOWHWĘQHNpVIHOKDV]QiOyQDNpUGHNHpVN|WHOHVVpJH
$ IHQWL |VV]HWHWW YHV]pO\IRUUiVRN HOOHQL YpGHNH]pV HV]N|]HL N|]|WW NLHPHOW V]HUHSHW
IRJODO HO D V]DEiO\R]iV$ MRJL V]DEiO\R]iV D WiPDGiVRN WLOWiViQDN D] HOOHQĘU]pVHN
YpJUHKDMWiViQDNpVDEL]WRQViJLLUiQ\HOYHNPHJKDWiUR]iViQDNHOVĘGOHJHVHV]N|]HGH
KDWiVVDOYDQDWHUYH]HWWEL]WRQViJD]HOUHWWHQWpVDUHQGV]HUPHJHUĘVtWpVHDEL]WRQViJL
PHQWpVpV D UHDJiOiVNLDODNtWiViUD LV$V]DEYiQ\RVtWiV DPHJHOĘ]pVYDJ\HOIRJiV D
MHO]pVHN pV ILJ\HOPH]WHWpVHN D UHQGV]HU PHJHUĘVtWpVH D FVRSRUWRNED RV]WiV pV
IHOWDUWy]WDWiV D OHiOOtWiV pV ~MUDHQJHGpO\H]pV D EL]WRQViJL PHQWpV D] HOOHQĘU]pVHN
YpJUHKDMWiVD D EL]WRQViJL LUiQ\HOYHN PHJKDWiUR]iVD pV D KHO\UHiOOtWiV WHUOHWpQ
KDWiUR]]DPHJDN|YHWHQGĘWHFKQLNDLV]DEiO\RNDW


gQPDJiEDQDV]DEiO\R]iVLWHYpNHQ\VpJQHPQ\~MWPHJIHOHOĘYpGHOPHWGHDYpGHOHP
DODSMDLQDN PHJKDWiUR]iViKR] DONDOPD]iVD ± tJ\ D NO|QE|]Ę MRJL YDJ\ QHP MRJL
V]DEiO\R]iVRNHONpV]tWpVHKR]]iIpUKHWĘYpWpWHOHpVEHWDUWiVD±HOHQJHGKHWHWOHQ


$V]DEiO\R]iVHOPpOHWH

-RJLV]DEiO\R]iV

$ PRGHUQ QRUPDUHQGV]HUHNUH MHOOHP]Ę KRJ\ D KDJ\RPiQ\RV D] iOODPSROJiURN
N|]|VVpJL PDJDWDUWiViW UHQGH]Ę MRJiJDN PHOOHWW D ;; V]i]DGEDQ PHJMHOHQWHN D
NO|QE|]Ę V]DNPiNUD pV D V]HUYH]HWHNUH YRQDWNR]y QRUPiN LV tJ\ D] iOODP
PĦN|GpVpW PHJKDWiUR]y QRUPiN pV D WHFKQLNDL QRUPiN $ MRJILOR]yILD YLWDWRWW
WHUOHWHL H]HN QHP WLV]Wi]RWW KRJ\ EHOHWDUWR]QDNH D KDJ\RPiQ\RV MRJ IRJDOPiED
HJ\HVMRJE|OFVHOHWLLUiQ\]DWRNHOXWDVtWMiNH]HQWHUOHWHNLXVYROWiW$]LQIRUPDWLNDL
EL]WRQViJV]DEiO\R]iVDPLQGKiURPWHUOHWUHNLWHUMHGKHW$]iOODPSROJiURNN|]|VVpJL
PDJDWDUWiViW V]DEiO\R]y QRUPiN N|]p WDUWR]KDW D] HJ\pQ VDMiW WXODMGRQiW NpSH]Ę
LQIRUPiFLyVWHFKQROyJLiQDNDYpGHOPpUHWHWWN|WHOH]ĘLQWp]NHGpVYDJ\DF\EHUWpUEHQ
YDOyHJ\HVYLVHONHGpVLQRUPiNNULPLQDOL]iOiVD$YpGHOHPUHN|WHOH]pVMRJLQWp]PpQ\H
QHP HOYHWHQGĘ WHUOHW KLV]HQ DKRJ\ D U|J]tWĘIpNNHO QHPPHJiOOtWRWW JpSMiUPĦ iOWDO
RNR]RWWNiUpUWLVIHOHOĘVDWXODMGRQRV~J\OHKHWVpJHVOHQQHDMyOGHILQLiOWHOpJVpJHV
V]LQWHW HO QHP pUĘ KiOy]DWL YpGHOHP PLDWW D ]RPELJpSNpQW KDV]QiOW V]iPtWyJpSSHO
RNR]RWW NiUpUW LV D WXODMGRQRV IHOHOĘVVpJpW PHJiOODStWDQL $ V]DNPDLWHFKQLNDL
QRUPiNQDN YpJWHOHQ OLVWiMD OHKHW D] LQIRUPDWLNDL EL]WRQViJ WHUOHWpQ D] HOpJVpJHV
V]LQWĦ KiOy]DWL YpGHOHP GHILQLiOiViWyO D] DONDOPD]DQGy NRQWUROORN SRQWRV
PHJKDWiUR]iViLJ$PHOOHWWKRJ\HJ\HV MRJE|OFVHOHWLNRQFHSFLyN HOXWDVtWMiNH]HN LXV
YROWiW PiU D QRUPDDONRWiV QHKp]VpJHL PLDWW LV PHJIRQWRODQGy DONDOPD]iVXN $
V]DNPDLWHFKQLNDL QRUPiN iUDGDWD UHQGNtYOL PpUWpNEHQPHJQ|YHOQp D] DQ\DJL MRJ
WHUMHGHOPpW$ MRJV]DEiO\RNHOĘNpV]tWpVpWĘOD]HOIRJDGiViLJ WDUWy LGĘEHQ LVHODYXOKDW
D] DGRWW QRUPD GH KD QHP DNNRU LV UHQGV]HUHVHQ IULVVtWHQL NHOOHQH D] DEEDQ OpYĘ
LQIRUPiFLyNDWYDODPLQWD]LGHMpWP~OWMRJV]DEiO\LUHQGHONH]pVHNKDWiO\RVMRJDQ\DJEyO
YDOy HOWiYROtWiViW GHUHJXOiFLy ~WMiQ EL]WRVtWDQL V]NVpJHV (]pUW FVXSiQ RO\DQ
PpUWpNEHQ pUGHPHV LO\HQ V]DEiO\R]iVW DONRWQL KRJ\ D] DEEDQ OpYĘ WpWHOHV
N|YHWHOPpQ\HN QH YiOMDQDN DQDNURQLV]WLNXVVi EHOiWKDWy LGĘQ EHOO $ V]HUYH]HWL
QRUPiN DONRWiViYDO RO\DQ HOĘtUiVRNDW WHUHPWQN DPHO\HN MRJL HOMiUiV ~WMiQ MRJLODJ
pUYpQ\HVtWKHWHWOHQHN YDODPLQW H] LV D WHFKQLNDL QRUPiNKR] KDVRQOyDQ

EĘYHEEHQOG6]DEy0
6DPX±6]LOiJ\LS
DGHUHJXOiFLyUyOOG.LVV


W~OV]DEiO\R]iVKR] YH]HW 0L V]NVpJ YDQ DNNRU D] LQIRUPDWLNDL EL]WRQViJ LXV
V]DEiO\R]iViUDKDD]UHQGNtYOQHKp]NHVpVHJ\HVHVHWHNEHQPpJDMRJEDWDUWR]yQDN
VHPWĦQLN"
$PLPLQGHQNpSSHQHOĘQ\HNpQWWDUWKDWyV]iPRQDMRJLV]DEiO\R]iVQDND]D]HOpUKHWĘ
QDJ\REEiOWDOiQRVEL]WRQViJLV]LQWDPHO\PiUDQRUPiNV]pOHVHEEN|UĦLVPHUWVpJpEĘO
LVN|YHWNH]LN3R]LWtYJD]GDViJLKDWiVLVYiUKDWyHJ\UpV]WDEL]WRQViJLV]HNWRUEDYDOy
QDJ\REEEHIHNWHWpVPiVUpV]WD]LQIRUPDWLNDLIHOKDV]QiOiVEDQNHOHWNH]ĘNLVHEENiURN
PLDWWDEHYpWHONLHVpVFV|NNHQpVH1DJ\REEILJ\HOHPIRJYHWĘGQLHUUHDWHUOHWUHDPL
D] |QNpQWHV MRJN|YHWpVUH LV My KDWiVVDO YDQ (J\pUWHOPĦHQ D OHJQDJ\REE HOĘQ\H D
N|WHOH]pV HJ\HWOHQ OHKHWĘVpJH KLV]HQ HJ\HGO D MRJ UHQGHONH]LN N|WHOH]Ę HUĘYHO D
WiUVDGDOPLYLV]RQ\RNUD(]]HOV]HPEHQKiWUiQ\NpQWPHUOIHODMHOHQWĘVN|OWVpJLJpQ\
DPHO\ D EL]WRQViJL V]HNWRUED YDOy iWiUDPOiV PLDWW NHOHWNH]LN 1DJ\RQ QHKH]HQ
WLV]Wi]KDWyDN D]RN D NpUGpVHN KRJ\ PLO\HQ PLQLPiOLV EL]WRQViJL V]LQW NHUOM|Q
N|WHOH]ĘHQ HOĘtUiVUD YDODPLQW KRJ\DQ PpUMN HQQHN D WHOMHVOpVpW .O|Q
SUREOpPDNpQWPHUOIHOD]HUUHDV]HNWRUUDiOWDOiQRVDQMHOOHP]ĘKDWiURNHOWĦQpVHWHKiW
QHPPHJKDWiUR]KDWyDNLOOHWYHQHPEHWDUWDWKDWyDNDMRJV]DEiO\RNWHUOHWLKDWiO\DL
2SWLPiOLV HVHWEHQ D] LQIRUPDWLNDL EL]WRQViJ |QV]DEiO\R]y OHKHWQH $ JD]GDViJL
V]HUYH]HWHNDPĦN|GpVLNRFNi]DWFV|NNHQWpVHpVD]HEEĘOIDNDGyYHUVHQ\HOĘQ\PLDWW
V]NVpJHV pV PHJWpUOĘ EHIHNWHWpVQHN WHNLQWHQp D QRQSURILW V]IpUD pV D]
iOODPSROJiURNEHOiWQiND]HJ\pQUHpVDWiUVDGDORPUDJ\DNRUROWSR]LWtYKDWiViWpVHJ\
|QJHUMHV]WĘIRO\DPDWNpQWRO\DQPpUWpNEHQV]NVpJHVVpYiOQDPLQWD;;V]i]DGEDQD
V]iPtWyJpSHN]OHWLKDV]QiODWD$JD]GDViJLUHFHVV]LypVtJ\DNLDGiVRNFV|NNHQpVH
D WiUVDGDORP WDJMDLQDN DODFVRQ\ V]LQWĦ LQIRUPiOWViJD YDODPLQW D] LQIRUPDWLNDL
EL]WRQViJL WHFKQROyJLiN ODVV~ NXOORJiVD D] ,7 iOWDOiQRV V]tQYRQDOQ|YHNHGpVpKH]
NpSHVWHJ\WWHVHQOHFVLOODStWMiNH]WD]|QJHUMHV]WĘIRO\DPDWRW
$LXVV]DEiO\R]iVOHJIRQWRVDEEHOĘQ\HPLQGHQPiVV]DEiO\R]iVLIRUPiYDOV]HPEHQD
NLNpQ\V]HUtWpVOHKHWĘVpJH$PHO\UH±KD~J\tWpOMNPHJKRJ\DWiUVDGDORPV]iPiUD
D]HEEĘOIDNDGyHOĘQ\|NPHJKDODGMiNDKiWUiQ\RNDW±V]NVpJYDQ


6DPX±6]LOiJ\LS


6]DEYiQ\RVtWiV

$ V]DEYiQ\RVtWiV QHP PiV PLQW D] HJ\VpJHVtWpVUH LUiQ\XOy W|UHNYpV $
V]DEYiQ\RVtWiV W|UWpQHOPH±KDQHP LVDPDL IRUPiEDQ±D UpJP~OWEDQ D]|V]W|Q|V
V]DEYiQ\RVtWiVVDO NH]GĘG|WW DPLNRU NLDODNXOWDN D Q\HOYHN pV V]iPUHQGV]HUHN
EL]WRVtWYD D] HJ\VpJHV NRPPXQLNiFLyW D FVRSRUWRNRQ EHOO $ PpUWpNHJ\VpJHN
UHQGV]HUpQHN NLDODNXOiVD YROW D WXGDWRV V]DEYiQ\RVtWiV HV]N|]H D NHUHVNHGHOHP D]
DGyV]HGpV IHJ\YHUJ\iUWiV WHWWH H]W V]NVpJHVVp $ PpUWpNHJ\VpJHN HOHLQWH HPEHUL
WHVWUpV]HN YROWDN GH PLYHO H]HN HJ\HGL ELRPHWULNXV MHOOHP]ĘL D] HPEHUQHN D
V]DEYiQ\HWDORQMDD]XUDONRGyYROWD]Ę WHVWPpUHWHLKDWiUR]WiNPHJDPpUWpNHJ\VpJ
WpQ\OHJHVpUWpNpWËJ\SpOGiXODKYHO\NGLJLWXV=ROOLQFKDKYHO\NXMMV]pOHVVpJH
D] HOVĘ t]OHWQpO NE  PP D OiE SHV )XVV IRRW D OiEIHM KRVV]~ViJD D
VDURNFVRQWWyO D QDJ\OiEXMM YpJpLJ NE  P D NLVDUDV] D NLIHV]tWHWW KYHO\N pV
PXWDWyXMMYpJHLN|]|WWOpYĘ WiYROViJQDJ\DUDV]DNLIHV]tWHWWKYHO\NpVNLVXMMYpJHL
N|]|WWOpYĘWiYROViJDUĘI5HLIDPHOONDVN|]HSpWĘOV]iPtWRWWNDUWiYROViJNE
P pV D \DUG D NLUiO\ RUUKHJ\H pV NLQ\~MWRWW NDUMiQDN KYHO\NXMMKHJ\H N|]|WWL
WiYROViJ NE  P 1\LOYiQYDOyDQ D] XUDONRGyYiOWiVRN NLVHEE PHWUROyJLDL
NDWDV]WUyIiW MHOHQWKHWWHN H]pUW IHOPHUOW D] LJpQ\ D] HJ\VpJHVtWpVUH GH HUUH FVDN D]
HV pYHNEHQ NHUOW VRU 7DOOH\UDQG IUDQFLD SVS|N MDYDVODWiUD D PpWHU pV
SUHIL[XPDLQDN PHJKDWiUR]iViYDO D 3iUL]VRQ iWKDODGy GpON|U QHJ\HGpQHN
Wt]PLOOLRPRGUpV]HDPHO\PpUKHWĘpVV]iPtWKDWyLVYROWW|UYpQ\EHLNWDWiViYDOpVD]
ĘVHWDORQHONpV]tWpVpYHO
$ V]HUYH]HWW V]DEYiQ\RVtWiV D QHP]HWL V]DEYiQ\J\L V]HUYHN PHJDODNtWiViYDO
NH]GĘG|WWD;;V]i]DGEDQDPLNRULVHOĘV]|UEHQ/RQGRQEDQPHJDODNtWRWWiND]
(QJLQHHULQJ 6WDQGDUGV &RPPLWWHHW 0DJ\DURUV]iJRQ NpW pYWL]HGGHO NpVĘEE 
EHQ DODNtWRWWiN PHJ D] HQQHN PHJIHOHOĘ 0DJ\DU ,SDUL 6]DEYiQ\J\L ,QWp]HWHW $
V]DEYiQ\RVtWiV OHJ~MDEE JHQHUiFLyMD D QHP]HWN|]L V]DEYiQ\RVtWiV DPHO\ FVDN NLV
NpVpVVHO N|YHWWH D QHP]HWL V]DEYiQ\RVtWiV V]LQWMpW EDQ DODNXOW D 1HP]HWN|]L
(OHNWURWHFKQLNDL%L]RWWViJ,(&PDMGEDQD1HP]HWL6]DEYiQ\J\L7HVWOHWHN
1HP]HWN|]L6]|YHWVpJH,6$

3OHSOiUS


$ W|UWpQHOPL iWWHNLQWpV XWiQ DPRGHUQ V]DEYiQ\RVtWiV IĘEE MHOOHP]ĘLW pV NDWHJyULiLW
pUGHPHV iWWHNLQWHQL (OĘV]|U LV D V]DEYiQ\RVtWiV IRJDOPD ± DPHO\HW WHUPpV]HWHVHQ
V]DEYiQ\KDWiUR]PHJ±DN|YHWNH]Ę
Ä6]DEYiQ\RVtWiV RO\DQ WHYpNHQ\VpJ DPHO\ iOWDOiQRV pV LVPpWHOWHQ DONDOPD]KDWy
PHJROGiVRNDW DG IHQQiOOy YDJ\ YiUKDWy SUREOpPiNUD D]]DO D FpOODO KRJ\ D UHQGH]Ę
KDWiVD]DGRWWIHOWpWHOHNN|]|WWDOHJNHGYH]ĘEEOHJ\HQ´
$V]DEYiQ\RVtWiVIHODGDWDDV]DEYiQ\RNNLGROJR]iVDNLERFViWiVDpVDONDOPD]iVD$
V]DEYiQ\RVtWiV HUHGPpQ\H IRNR]]D D WHUPpNHN HOMiUiVRN V]ROJiOWDWiVRN
UHQGHOWHWpVV]HUĦ DONDOPDVViJiW HOKiUtWMD D NHUHVNHGHOHP WHUPpNHNNHO
V]ROJiOWDWiVRNNDO NDSFVRODWRV WHFKQLNDL DNDGiO\DLW pV HOĘVHJtWL D WHFKQROyJLDL
HJ\WWPĦN|GpVW (J\VpJHVtWL SpOGiXO D UDM]MHOHNHW D WHUPLQROyJLiW D YL]VJiODWL
PyGV]HUHNHWpVDEHWDUWDQGyN|YHWHOPpQ\HNHW
$ V]DEYiQ\RVtWiVQDN W|EE V]LQWMH YDQ PHO\HN N|]O D OHJPDJDVDEE D QHP]HWN|]L
V]DEYiQ\RVtWiV HEEHQ EiUPHO\ RUV]iJ LOOHWpNHV V]HUYHL UpV]W YHKHWQHN 1HP]HWN|]L
V]LQWĦ V]DEYiQ\J\L V]HUYHN D 1HP]HWN|]L 6]DEYiQ\J\L 6]HUYH]HW ,QWHUQDWLRQDO
2UJDQL]DWLRQIRU6WDQGDUGL]DWLRQ,62PHO\QHNKD]iQNyWDWDJMDD1HP]HWN|]L
(OHNWURWHFKQLNDL %L]RWWViJ ,QWHUQDWLRQDO (OHFWURWHFKQLFDO &RPPLVVLRQ ,(& pV D
1HP]HWN|]L7iYN|]OpVL8QLy ,QWHUQDWLRQDO7HOHFRPPXQLFDWLRQ8QLRQ ,78DPHO\
D](16=V]DNRVtWRWWV]HUYH
$ UHJLRQiOLV V]DEYiQ\RVtWiV RO\DQ V]DEYiQ\RVtWiV DPHO\EHQ D YLOiJ FVDN HJ\
PHJKDWiUR]RWW I|OGUDM]L SROLWLNDL YDJ\ JD]GDViJL WHUOHWpKH] WDUWR]y RUV]iJRN
LOOHWpNHV WHVWOHWHL YHKHWQHN UpV]W 5HJLRQiOLV V]DEYiQ\J\L V]HUYHN SpOGiXO D]
(XUySDL6]DEYiQ\J\L%L]RWWViJ&RPLWp(XURSpHQGH1RUPDOLVDWLRQ&(1(XUySDL
(OHNWURWHFKQLNDL 6]DEYiQ\J\L %L]RWWViJ &RPLWp (XURSpHQ GH 1RUPDOLVDWLRQ
(OHFWURWHFKQLTXH &(1(/(& pV D] (XUySDL 7iYN|]OpVL 6]DEYiQ\J\L ,QWp]HW
(XURSHDQ7HOHFRPPXQLFDWLRQV6WDQGDUGV,QVWLWXWH(76,
$ QHP]HWL V]DEYiQ\RVtWiV HJ\ PHJKDWiUR]RWW RUV]iJ V]LQWMpQ IRO\y V]DEYiQ\RVtWiV
1HP]HWL V]DEYiQ\J\L V]HUYHN SpOGiXO D 0DJ\DU 6]DEYiQ\J\L 7HVWOHW 06=7
%ULWLVK6WDQGDUGV,QVWLWXWLRQ%6,'HXWVFKHV,QVWLWXWIU1RUPXQJH9',1pVD]
$PHULFDQ1DWLRQDO6WDQGDUGV,QVWLWXWH$16,
9iOODODWLV]DEYiQ\RVtWiVUyOEHV]pOKHWQNKDDJD]GDViJL WiUVDViJDVDMiW V]HUYH]HWpQ
EHOOpUYpQ\HViOWDOiEDQN|WHOH]Ę W|EEQ\LUH WHUPpNKH]NDSFVROyGyPĦV]DNLHOĘtUiVW

06=(1,62,(&*XLGH


NpV]tW pV DONDOPD] EL]WRVtWMD D QHP]HWL V]DEYiQ\YiOODODWL V]LQWĦ YpJUHKDMWiViW$
YiOODODWLV]DEYiQ\RNEHWDUWiViWDEHV]iOOtWyWyOLVPHJN|YHWHOKHWLN
/iWKDWy KRJ\ D V]DNPDL NRPSHWHQFLD WHNLQWHWpEHQ D PDJDVDEE V]LQWHNHQ HJ\
WiYN|]OpVL HJ\ HOHNWURWHFKQLNDL pV HJ\ iOWDOiQRV V]DEYiQ\J\L V]HUY NHUOW
PHJDODNtWiVUD$] LO\HQ V]HUYH]HWHNEHQPĦV]DNL EL]RWWViJRN 7HFKQLFDO&RPPLWWHH
7&YpJ]LND]RSHUDWtYPXQNiW0DQDSViJDIHQWLVPHUWHWHWWKLHUDUFKLNXVUHQGPHOOHWW
VRN HVHWEHQ |VV]HWHWWHEE D KHO\]HW D] LQIRUPDWLNDL V]DEYiQ\RVtWiV WHUOHWpQ pV VRN
RO\DQV]HUYH]HWNpV]tWGHIDFWRV]DEYiQ\RNDWDPHO\HNHGGLJQHPYpJH]WHNLO\HW
$ V]DEYiQ\RN MHO|OpVpEHQ HOĘV]|U D NLERFViWyL MHOHNHW NHOO IHOWQWHWQL (]PDJ\DU
QHP]HWL V]DEYiQ\ HVHWpQ06= ,62 V]DEYiQ\ HVHWpQ ,62 EULW V]DEYiQ\ HVHWpQ%6
QpPHW V]DEYiQ\ HVHWpQ ',1 pV tJ\ WRYiEE $ V]DEYiQ\ UHQGHONH]LN HJ\ D]RQRVtWy
MHO]HWWHOPiVQpYHQV]DEYiQ\V]iPPDOPDMGHJ\NHWWĘVSRQWXWiQIHOWQWHWpVUHNHUOD
N|]]pWpWHO pYV]iPD ,O\HQ PyGRQ HJ\VpJHVHQ pV HJ\pUWHOPĦHQ OHKHW KLYDWNR]QL D
V]DEYiQ\RNUD$N|]]pWpWHOL pYV]iPQpONO KLYDWNR]RWW V]DEYiQ\ D OHJ~MDEE NLDGiVW
MHOHQWL

-HOHQ PĦ V]HPSRQWMiEyO Qp]YH D NpUGpVW D QRQLXV V]DEiO\R]iVL PyGRN N|]O D]
HJ\LNOHJHUHGPpQ\HVHEEIRUPDDV]DEYiQ\RNKDV]QiODWD$V]DEYiQ\RVtWiVGHILQtFLy
V]HULQWRO\DQWHYpNHQ\VpJDPHO\iOWDOiQRVpV LVPpWHOWHQDONDOPD]KDWyPHJROGiVRNDW
DG IHQQiOOy YDJ\YiUKDWy SUREOpPiNUD D]]DO D FpOODO KRJ\ D UHQGH]Ę KDWiV D] DGRWW
IHOWpWHOHN N|]|WW D OHJNHGYH]ĘEE OHJ\HQ (VHWQNEHQ D] LQIRUPDWLNDL EL]WRQViJL
NLKtYiVRNUD DGRWW YiODV]RN RSWLPDOL]iOiVD D FpOMXN $ V]iPtWyJpSUHQGV]HUHN pV
KiOy]DWRN HUHGĘ EL]WRQViJiW D] HJ\HV pStWĘHOHPHN N|]O D OHJJ\HQJpEEQHN D
EL]WRQViJD KDWiUR]]D PHJ OHJJ\HQJpEE OiQFV]HP HOYH $ V]DEYiQ\RN
DONDOPD]iViQDN D OHJQDJ\REE HOĘQ\H H]HQ J\HQJHVpJHN NLNV]|E|OpVH D]iOWDO KRJ\
PLQGHQ HOHPHW HJ\HQOĘ V]LQWUH KR] D V]DEYiQ\RN QpONOL EL]WRQViJNLDODNtWiV
OHKHWVpJHV GH QHPPHJEt]KDWy KLV]HQ QHP OHKHW D V]DEYiQ\RVViJRWPLQW IRUPiOLV
REMHNWtY PpUFpW KDV]QiOQL $] LQIRUPDWLNDL EL]WRQViJ PHJIHOHOĘVpJpQHN EL]WRVtWiVD
PiVHVHWHNEHQLVV]NVpJHVOHKHWPLQWSpOGiXOPLQĘVpJLUiQ\tWiVLUHQGV]HUEHYH]HWpVH
FRPSOLDQFH YDJ\EHV]iOOtWyL DXGLW HVHWpQ -HOHQ HVHWEHQ D V]DEYiQ\ IRJDOPiW WiJDEE
pUWHOHPEHQ YHVV]N D KDQJV~O\ D QRQLXVRQ YDQ QHP D V]DEYiQ\ IRUPDL
N|YHWHOPpQ\HLQ)RUPDLODJXJ\DQLVDGHMXUHV]DEYiQ\RNDWQHP]HWLYDJ\QHP]HWN|]L

)RUJiFVS
-DNREVS


V]DEYiQ\J\LV]HUYH]HWHNIRJDGWiNHOpVWHWWpNN|]]p6]DEYiQ\QDNWHNLQWMNH]HNHQ
IHOO D GH IDFWR V]DEYiQ\RNDW LV DPHO\HNHW iOWDOiEDQ V]pOHV N|UĦHQ HOLVPHUW
QHP]HWN|]L FLYLO V]HUYH]HWHNYDJ\NRUPiQ\]DWL LQWp]PpQ\HN V]DEYiQ\RVtWiVL FpOODO
GHDV]DEYiQ\IRUPDLN|YHWHOPpQ\HLQHNWHOMHVtWpVHQpONODONRWQDN(]XWyEELHVHWEHQ
iOWDOiEDQYHU]LyV]iPR]iVWDONDOPD]QDNDYiOWR]DWRNPHJNO|QE|]WHWpVpUHV]HPEHQD
GHMXUHV]DEYiQ\RNQiODONDOPD]RWWNLKLUGHWpVpYpYHO6]RNiVRVHOMiUiVKRJ\DGHIDFWR
V]DEYiQ\ HJ\ DGRWW YiOWR]DWD GH MXUH V]DEYiQQ\i YiOLN (EEHQ D] HVHWEHQ LV
V]DNPDLODJFpOV]HUĦEEDGHIDFWRV]DEYiQ\DONDOPD]iVDXJ\DQLVDGHMXUHYiOWR]DWEDQ
iOWDOiEDQQHPMHOHQQHNDYHU]LyIULVVtWpVHNDPHO\HNHVHWHQNpQWHOpJJ\DNRULDN.O|Q
QHKp]VpJHW RNR]KDW D] HUHGHWL QHP]HWN|]L V]DEYiQQ\DO HJ\pENpQW EHWĦUH HJ\H]Ę
QHP]HWL V]DEYiQ\ NLDGiVD pV DQQDN YiOWR]iVN|YHWpVH (UUH D N|YHWpVUH MHOHQW URVV]
SpOGiW D NpVĘEELHNEHQ UpV]OHWHVHQ EHPXWDWiVUD NHUOĘ &RPPRQ &ULWHULD IRU
,QIRUPDWLRQ 7HFKQRORJ\ 6HFXULW\ (YDOXDWLRQ GH IDFWR V]DEYiQ\ DPHO\QHN DNWXiOLV
YHU]LyMD D  5HYLVLRQ   M~OLXVL NLDGiV D OHJIULVVHEE QHP]HWN|]L GH MXUH
V]DEYiQ\ HJ\LN WDJMD D] ,62,(&  DPHO\ D D GH IDFWR YHU]LyEyO
NpV]OW D OHJ~MDEEPDJ\DU V]DEYiQ\ SHGLJ D]06= ,62,(&  DPL D
UpJHQHODYXOWYiOWR]DWPDJ\DUIRUGtWiVD

$ V]DEYiQ\RN DONDOPD]iVD DPDJ\DU MRJ V]HULQW QHP N|WHOH]Ę GH Q\LOYiQYDOyDQ
pUGHPHV $] HJ\HQV]LOiUGViJ~ LQIRUPDWLNDL EL]WRQViJ NLDODNtWiViQDN H] D
OHJFpOV]HUĦEEPyGMDYLV]RQWN|WHOH]ĘHUĘKLiQ\iEDQDPHJYDOyVtWiVQHPYiUKDWyHO
$NpUGpV D] KRJ\KRJ\DQ OHKHW D V]DEYiQ\RN My WHFKQROyJLDL V]LQWN|YHWpVpW pV MyO
GHILQLiOWViJiWDN|WHOH]ĘHUĘYHOUHQGHONH]ĘMRJLN|YHWHOPpQ\HNNHO|VV]HPpUQL


pYL;;9,,,WY


%HOVĘV]DEiO\R]iV

$]LQIRUPDWLNDLEL]WRQViJKHO\LV]LQWHQW|UWpQĘV]DEiO\R]iVDNRPRO\DEEP~OWUDWHNLQW
YLVV]D PLQW D QHP]HWL V]LQWĦ LQIRUPDWLNDL EL]WRQViJL WiUJ\~ MRJDONRWiV (QQHN
Q\LOYiQYDOyRNDKRJ\D]LQIRUPiFLyVWHFKQROyJLiNDONDOPD]iVDHOĘV]|UV]LJHWV]HUĦHQ
NH]GĘG|WW ~J\ NOI|OG|Q PLQW 0DJ\DURUV]iJRQ LV $ PDLQIUDPH V]iPtWyJpSHN
EHV]HU]pVpW UHQGNtYOL N|OWVpJHLNPLDWW FVDNPHJKDWiUR]RWW V]HUYH]HWHN HQJHGKHWWpN
PHJ PDJXNQDN tJ\ D WHFKQROyJLD NDWRQDL RNWDWiVL NRUPiQ\]DWL pV QDJ\YiOODODWL
DONDOPD]iVD NH]GĘG|WW PHJ .LHPHOHQGĘ D] D WpQ\ KRJ\ D] tJ\ EL]WRVtWRWW
V]ROJiOWDWiVRN V]ĦN IHOKDV]QiOyLN|U V]iPiUDYROWDN HOpUKHWĘHN D UHQGV]HUHN HOHLQWH
QHP YROWDN NDSFVRODWEDQ HJ\PiVVDO $] |VV]HKDQJROW PĦN|GpV D WiUROW DGDWRN
EL]WRQViJD HOpUKHWĘVpJH QHP MHOHQW PHJ iOODPL LJpQ\NpQW 9LV]RQW D EHIHNWHWpVHN
YpGHOPpEHQ D V]HUYH]HWQHN PHJ NHOOHWW KDWiUR]QLD D UHQGV]HUHN KDV]QiODWiQDN
V]DEiO\DLWYDODPLQWEL]RQ\RVPpUWpNEHQDEL]WRQViJLN|YHWHOPpQ\HNHWDUHQGV]HUpVD
IHOKDV]QiOyN DGDWDL PXQNiMD YpGHOPpQHN pUGHNpEHQ (NNRU D] ]HPHOWHWpVL MHOOHJĦ
V]DEiO\]DWRNGRPLQiOWDN$JpSLGĘWPLQWV]ĦN|VHUĘIRUUiVWPHJKDWiUR]RWWV]DEiO\RN
DODSMiQOHKHWHWWLJpQ\EHYHQQLDKR]]iIpUpVLGĘSRQWMiQDNHOĘ]HWHVOHIRJODOiViYDO
$ UHQGV]HUHN KiOy]DWED V]HUYH]pVpYHO D UHQGV]HUHN ROFVy W|PHJFLNNpQW YDOy
HOpUKHWĘVpJpYHODJpSLGĘV]LQWHNRUOiWODQHUĘIRUUiVViYiOWD]]HPHOWHWpV±D]DV]WDOL
DONDOPD]iVRNWHNLQWHWpEHQ±YHV]WHWWDMHOHQWĘVpJpEĘO$EHOVĘV]DEiO\R]iVV~O\SRQWMD
LQNiEE iWWHYĘG|WW D] LQIRUPiFLyUD ÈOWDOiQRVViJEDQ DQQDN D MHOHQWĘVpJH QĘWW PHJ
KRJ\DUHQGV]HUHNEHQWiUROWDGDWRNKR]D]LOOHWpNWHOHQHNNRQNXUHQFLDLGHJHQHNDUUD
QHP MRJRVXOWPXQNDYiOODOyNQH IpUKHVVHQHNKR]]i(QQHND V]DEiO\R]iVQDN WHKiWD
IyNXV]SRQWMDDYiOODODWLLQIRUPiFLyVYDJ\RQYpGHOPH0DQDSViJPLQGNpWV]DEiO\]DWL
WtSXV OpWH]LN NO|QNO|Q YDJ\ NRPSOH[ PHJYDOyVtWiVEDQ HOVĘVRUEDQ V]HUYH]HW
PpUHWHpVD]LQIRUPDWLNDDONDOPD]iViQDNPpUWpNHKDWiUR]]DPHJPHO\LNIRUPiEDQ
$ YpGHOHP YLV]RQW FVDN DNNRU OpWH]LN KD D V]HUYH]HW IHOLVPHUL D VDMiW LQIRUPiFLyV
YDJ\RQiQDN pUWpNpW pV V]NVpJHVQHN WDUWMD DQQDN PHJyYiViW PHJ DNDUMDH YpGHQL
VDMiW J\IHOHL DGDWDLW $ KDQJV~O\ WHKiW D V]HUYH]HW V]iQGpNiQ YDQ DPHO\
PHJKDWiUR]]D D]W PHJW|UWpQLNH D KHO\L V]DEiO\]DWRN HONpV]tWpVH LOOHWYH H]HNHW D
V]DEiO\RNDW EH IRJMiNH WDUWDQL pV WDUWDWQL $ KHO\L V]DEiO\R]iVPDJiEDQ WHKiW QHP

'yVD±3RO\iNS


Q\~MWEL]WRVtWpNRWDEL]WRQViJIHQQWDUWiViUDLOOHWYHQHPpUYpQ\HVtWLWiUVDGDORPiWIRJy
LQIRUPDWLNDLEL]WRQViJLLJpQ\pW
0LQGHPHOOHWW YLV]RQW D V]HUYH]HW EHOVĘ V]DEiO\]DWDLQDN EHWDUWDWiViUD UHQGNtYO
KDWpNRQ\NpQ\V]HUtWĘHUĘpVHV]N|]UHQGV]HUiOOKDWUHQGHONH]pVUHKLV]HQDPXQNDDGy
RO\DQ WiUJ\DOiVL SRWHQFLiOW NpSYLVHO D PXQNDYiOODOyYDO V]HPEHQ KRJ\ D PXQND
HVHWOHJHV HOYHV]WpVpYHO YDOy IHQ\HJHWpVVHO LJHQ KDWpNRQ\DQ WXGMD EHIRO\iVROQL D
PXQNDYiOODOyNYLVHONHGpVpW(]DOHKHWĘVpJUHQGNtYOKDWpNRQQ\iWHKHWLWHKiWDEHOVĘ
V]DEiO\R]iVL UHQGV]HUW YLV]RQW D VWDNHKROGHUHN D V]HUYH]HW PĦN|GpVpEHQ pUGHNHOW
NOVĘV]HPpO\HNV]iPiUDD]KRJ\DV]HUYH]HWHJ\ROGDO~DQNLQ\LODWNR]WDWMDD]WKRJ\
DVDMiWEHOVĘV]DEiO\DLDPHO\HNPHJLVPHUpVpUHiOWDOiEDQDNOVĘV]HPpO\HNV]iPiUD
QLQFVHQ PyG PHJIHOHOĘHQ V]LJRU~DN YDODPLQW D] DEEDQ IRJODOWDNDW EHWDUWMiN QHP
Q\~MW|QPDJiEDQNHOOĘEL]RQ\RVViJRW(]WDEL]RQ\RVViJRWYDODPHO\KDWyViJWyOYDJ\
NOVĘDXGLWRUFpJWĘONDSKDWMiNPHJ
.RPRO\HOĘQ\HDEHOVĘV]DEiO\R]iVQDNEiUPHO\NOVĘV]DEiO\KR]NpSHVWKRJ\MREEDQ
NpSHV LOOHV]NHGQLDV]HUYH]HWVDMiWRVViJDLKR]0LQpOV]ĦNHEE WHUOHWHW IHG OHDEHOVĘ
V]DEiO\R]iVDQQiOSRQWRVDEEDQWXGMDHOĘtUQLDN|WHOH]HWWVpJHNHW$V]DEiO\R]iVOHKHW
KRUL]RQWiOLV YDJ\ YHUWLNiOLV KLHUDUFKLNXV V]HUNH]HWĦ +RUL]RQWiOLV V]DEiO\]DW
NLDODNtWiV HVHWpEHQ D V]DEiO\]DWRN PHOOpUHQGHOW YLV]RQ\EDQ YDQQDN HJ\PiVVDO $]
LPSOHPHQWiFLy VRUiQ iOWDOiEDQ HJ\ V]DEiO\]DWPLQWiW DONDOPD]QDN D] D]RQRV
V]DEiO\R]iVL WHUOHWHNUH (] D] iOWDOiEDQ KDV]QiOW V]DEiO\]DWVWUXNW~UD+LHUDUFKLNXV
HOUHQGH]pV HVHWpQ D V]DEiO\]DWRN IHQWUĘO OHIHOp NHUOQHN NLDODNtWiVUD pV QHP
WDUWDOPD]QDN UHGXQGiQV UpV]HNHW ,O\HQ OHKHW SpOGiXO D N|YHWNH]Ę VWUXNW~UD
LQIRUPDWLNDL EL]WRQViJL SROLWLND LQIRUPDWLNDL EL]WRQViJL V]DEiO\]DW V]iPOi]iVL
UHQGV]HUHN EL]WRQViJL V]DEiO\]DWD &50 YpGHOPL V]DEiO\]DW &50695 V]HUYHU
EL]WRQViJL V]DEiO\]DWD (EEHQ D] HVHWEHQ VRNNDO MREEDQ PHJ NHOO WHUYH]QL D
V]DEiO\R]iVL VWUXNW~UiW YLV]RQW HJ\V]HUĦEEp YiOLN D PyGRVtWiV D IHOVĘ V]DEiO\RN
iWOWHWpVH D J\DNRUODWED $ OHJXWROVy V]DEiO\]DW PiU FVDN D NRQNUpW V]HUYHUUH
YRQDWNR]yUpV]OHWV]DEiO\RNDWU|J]tWL
gVV]HVVpJpEHQ D EHOVĘ V]DEiO\R]iV EiU UHQGNtYO MyO DONDOPD]KDWy YiOODODWL
N|UQ\H]HWEHQ iOWDOiQRV N|WHOH]Ę HUĘYHO QHP UHQGHONH]LN tJ\ D] iOODPL V]DEiO\R]iV
HV]N|]H QHP OHKHW 9LV]RQW WHNLQWHWWHO DUUD KRJ\ D WHVWUH V]DEKDWyViJ LJpQ\pW
OHJLQNiEEH]DV]DEiO\R]iVLPyGEL]WRVtWMDD]iOODPLV]DEiO\R]iVOHJ\HQD]MRJLYDJ\
V]DEYiQ\RNRQDODSXOyKHO\LYpJUHKDMWiViUDDKROOHKHWDONDOPD]QLV]NVpJHV


$]HOpUHQGĘFpO

0LQGH]HQ IHQWL V]DEiO\R]iVL OpSpVHNHW D]pUW NHOOPHJWHQQQN KRJ\ D] LQIRUPDWLNDL
UHQGV]HUHNEL]WRQViJDPHJIHOHOĘHQNLDODNtWRWW OHJ\HQ1RGHPL V]iPtWPHJIHOHOĘHQ
NLDODNtWRWWQDN" 0LO\HQ MHOOHP]ĘNNHO UHQGHONH]LN HJ\ EL]WRQViJRV UHQGV]HU" (]W D
NpUGpVW UpV]EHQ J\DNRUODWL ROGDOUyO FpOV]HUĦ PHJN|]HOtWHQL OpWH]Ę pV EHWDUWKDWy
NRQWUROORNEHPXWDWiViYDOHJ\PDJiQFpO~KiOy]DWUDN|W|WWV]iPtWyJpSpVHJ\NRPRO\
LQIRUPDWLNDL LQIUDVWUXNW~UiYDO UHQGHONH]Ę QDJ\YiOODODWL UHQGV]HU HOYiUKDWy EL]WRQViJL
NRQWUROOMDLQDN LVPHUWHWpVpYHO $ IHMH]HWEHQ LVPHUWHWHWW NLDODNtWiV NpW WLSLNXV HVHW
HOPpOHWL EHPXWDWiViW WĦ]L NL FpOXO EHPXWDWYD D J\DNRUODWEDQ PHJYDOyVtWKDWy
NRQWUROORNV]pOHVN|UpWpVD]LQIRUPDWLNDLEL]WRQViJDVSHNWXVDLW

(J\ RWWKRQL IHOKDV]QiOy JpSpW pV DGDWDLW YLV]RQ\ODJ HJ\V]HUĦ YpGHQL $
V]RIWYHUHV]N|]|N QDJ\ UpV]H LQJ\HQHVHQ HOpUKHWĘ GH HPHOOHWW NLWĦQĘ PLQĘVpJĦ $
EL]WRQViJNLDODNtWiViQDNV]ĦNNHUHV]WPHWV]HWHOHJLQNiEEDV]DNPDLLVPHUHWHNKLiQ\D
V]RNRWW OHQQL 7HKiW D KiOy]DW IHOĘOL YpGHOHP NLDODNtWKDWy HJ\ V]RIWYHUHV WĦ]IDO
DONDOPD]iViYDO $] RSHUiFLyV UHQGV]HUW pV PLQGHQ PiV V]RIWYHUW LV V]NVpJHV D
OHJ~MDEEEL]WRQViJLIULVVtWpVHNNHOIHOYpUWH]QLYtUXVWpVPiVURVV]LQGXODW~V]RIWYHUHNHW
NHUHVĘ DONDOPD]iVW YDODPLQW NpPSURJUDPRW DPHO\ QHP PLQĘVO URVV]LQGXODW~
V]RIWYHUQHN YLV]RQW D WiUROW DGDWRNNDO YDOy YLVV]DpOpVW YDOyVtWKDW PHJ NHUHVĘ
DONDOPD]iVW NHOO KDV]QiOQL pV UHQGV]HUHVHQ IULVVtWHQL $ JpSKH] YDOy KR]]iIpUpVW
V]DEiO\R]QLNHOODIHOKDV]QiOyNNO|QEHOpSpVLD]RQRVtWyYDOUHQGHONH]]HQHNMHOV]yYDO
YpGYH $ EL]DOPDV DGDWRNUD D KR]]iIpUpVW V]DEiO\R]QL NHOO D MRJRVXOWViJRN KHO\HV
EHiOOtWiViYDO $ IL]LNDL KR]]iIpUpV D] HO]iUYD WDUWiVVDO DMWy ]iUiVD HVHWOHJ
ULDV]WyEHUHQGH]pV ROGKDWy PHJ $PHQQ\LEHQ D WiUROW pV WRYiEEtWRWW DGDWRN
EL]DOPDVViJiKR] pV VpUWHWOHQVpJpQHN EL]WRVtWiViKR] V]NVpJHV D PHUHYOHPH]
UpV]OHJHV YDJ\ WHOMHV WLWNRVtWiVD LOOHWYH D] HOHNWURQLNXV OHYHOH]pV HOHNWURQLNXV
DOitUiVVDOLGĘEpO\HJJHOYDOyHOOiWiVD]HQHWHNWLWNRVtWiVDYiOKDWV]NVpJHVVp

$ MHOHQWĘV LQIRUPDWLNDL LQIUDVWUXNW~UiYDO UHQGHONH]Ę V]HUYH]HWHNQHN NRPSOH[
EL]WRQViJLNLKtYiVRNNDONHOOV]HPEHQp]QLN(]DNRPSOH[LWiVDWHFKQLNDLpVpOĘHUĘV

$OPiVL±%DOi]V±(UGĘVL±.RYiFV±5iWDL±6FKYpJHUS


YDJ\RQYpGHOHP D] LQIRUPiFLyYpGHOHP pV D EL]WRQViJV]HUYH]pV WHUOHWHLW IRJODOMD
PDJiED
$EL]WRQViJPHJYDOyVtWiVDPLQGHQHVHWEHQDNRFNi]DWRNpVD]]OHWLLJpQ\HNDODSMiQ
W|UWpQLN D] DUiQ\RV YpGHOHPUH W|UHNHGYH ,WW HJ\ QDJ\YiOODODW LQIRUPDWLNDL
N|]SRQWMiQDN YpGHOPL LQWp]NHGpVHL NHUOQHN iWWHNLQWpVUH DPHO\HW D NLVHEE
V]HUYH]HWHNVDMiWLJpQ\HNQHNPHJIHOHOĘHQWXGQDNiWV]DEQL$NRQNUpWPHJYDOyVtWiVUD
YRQDWNR]y MDYDVODWRW PLQGHQ HVHWEHQ JRQGRV PpUOHJHOpV XWiQ D NRFNi]DWHOHP]pV
ILJ\HOHPEHYpWHOpYHOV]DNpUWĘWHUMHV]WLHOĘpVDPHQHG]VPHQWKDJ\MDMyYiD]W
$] pSOHWHN WHUYH]pVpQpO QDJ\ ILJ\HOPHW NHOO IRUGtWDQL D] pStWpV]HWL EL]WRQViJ
NLDODNtWiViUD ~J\ KRJ\ D V]iPtWyJpSWHUHP HJ\ EHOVĘ pSOHWEHQ OHKHWĘOHJ I|OGV]LQW
DODWW KHO\H]NHGMHQ HO $] pSOHW WHUYH]pVHNRU EL]WRQViJL V]HPSRQWEyO D OHKHWVpJHV
IL]LNDLEHKDWROiVLSRQWRNDWDWHUPpV]HWHVLOOHWYHPHVWHUVpJHVYL]HNHOOHQLYpGHNH]pVW
D NLQWL IRUJDORP iOWDO NHOWHWW UH]JpVW YDODPLQW D] HOHNWURPiJQHVHV VXJiU]iV HOOHQL
iUQ\pNROiVWNHOOV]iPtWiVEDYHQQL(J\HVHVHWHNEHQUREEDQyDQ\DJRNYHJ\LDQ\DJRN
HOOHQLYpGHOHPUĘOLVLQWp]NHGQLNHOO
$ FpO KRJ\ PDJD D] REMHNWXP N|UN|U|VHQ YpGKHWĘ OHJ\HQ (NNRU D PHJIHOHOĘ
KpMYpGHOHPUĘO pV NOWpUL YpGHOHPUĘO PLQG PHFKDQLNDL PLQG HOHNWURQLNDL HV]N|]|N
~WMiQ JRQGRVNRGQL NHOO $] HOHNWURPiJQHVHV VXJiU]iV HOOHQL YpGHOHP IHOV]tQL
pSOHWUpV]HN HVHWpQ )DUDGD\ NDOLWNiYDO W|UWpQKHW $ I|OGV]LQW DODWWL pSOHWUpV]HN
HVHWpEHQDYDVEHWRQV]HUNH]HW|QPDJiEDQHOpJVpJHVQHNWHNLQWKHWĘ
$ JpSWHUHP HJ\LN OHJIRQWRVDEE HUĘIRUUiVD D YLOODPRV HQHUJLD DPHO\QHNPHJIHOHOĘ
HOOiWiViUyO LOOHWYH D V]NVpJHOOiWiVUyO W|EE V]LQWHQ NHOO JRQGRVNRGQL $] pSOHW
EHWiSOiOiVD OHKHWĘOHJ NpW HJ\PiVWyO IJJHWOHQ DOiOORPiVUyO W|UWpQMHQ PHJIHOHOĘ
YpGHOHPPHOHOOiWYD$]HQHUJLDHOOiWiVIRO\DPDWRVEL]WRVtWiVDpUGHNpEHQV]QHWPHQWHV
iUDPIRUUiVRNDW NHOO DONDOPD]QL DPHO\HN D U|YLGWiY~ NLPDUDGiVRNDW iWKLGDOMiN
+RVV]DEEWiYUDHPHOOHWWGt]HOJHQHUiWRURNWHOHStWKHWĘN
$ N|UQ\H]HWL MHOOHP]ĘNPHJIHOHOĘ V]LQWHQ WDUWiViQDN MHOHQWĘVpJH QHP OHEHFVOHQGĘ
H]HQ D WHUOHWHQ /HYHJĘ KĘPpUVpNOHWH pV SiUDWDUWDOPD OpJNRQGLFLRQiOy
EHUHQGH]pVHNNHOWDUWKDWyPHJIHOHOĘV]LQWHQDPHO\HNNLDODNtWiVDNRUDUHGXQGDQFLiWpV
D KHO\HWWHVtWKHWĘVpJHW LV V]HP HOĘWW NHOO WDUWDQL $ OpJNRQGLFLRQiOy JpSHN OHKHWĘOHJ
SiURViYDO NHUOMHQHN HOKHO\H]pVUH YDODPLQW HOĘQ\|V KD D] HJ\HV HJ\VpJHN NLHVpVH
HVHWpQDV]RPV]pGRVEHUHQGH]pVLVHOWXGMDOiWQLDNLHVHWWHJ\VpJIHODGDWiW$KRVV]~

0XKD±%RGODNLS


WiY~ DGDWWiUROiVQDN D OHYHJĘ KĘPpUVpNOHWpYHO pV QHGYHVVpJWDUWDOPiYDO YDOy V]RURV
NDSFVRODWD QHPFVDN D] RQOLQH KDQHP D] RIIOLQH DGDWKRUGR]yUD W|UWpQĘ PHQWpVHN
HVHWpQLVEL]RQ\tWKDWy
$]pSOHWQpOHJ\pENpQWV]RNiVRVWĦ]YpGHOPLEHUHQGH]pVHNPHOOHWWDV]HUYHUWHUPHNUH
V]LJRU~EE HOĘtUiVRN YRQDWNR]QDN D PLQpO J\RUVDEE ROWiV pV D OHJNLVHEE DQ\DJL NiU
HOpUpVpUH $] pU]pNHOpV V]HPSRQWMiEyO PD PiU EHYiOW WHFKQLND D] DVSLUiFLyV
IVWpU]pNHOĘN WHOHStWpVH DPHO\ J\RUVDEEDQ pV QDJ\REE EL]WRQViJJDO pU]pNHOL D
NHOHWNH]Ę W]HW (] D V]HUYHUWHUHPEH WHOHStWHWW W|EE V]tYyFVRQNEyO N|]SRQWL
OpJEHV]tYiVEyO pV HJ\ DQDOL]iOy EHUHQGH]pVEĘO iOO 0LYHO H] D PHJROGiV UHQGNtYO
N|OWVpJHVH]pUWDSRQWV]HUĦRSWLNDLIVWpU]pNHOpVWRYiEEUDLVHOWHUMHGWHEEWHFKQLND$]
ROWiVQiOPDPiUDODSYHWĘN|YHWHOPpQ\D]DXWRPDWLNXVROWyUHQGV]HUDONDOPD]iVD$]
ROWiV iOWDOiEDQ YDODPHO\ LQHUW Ji] DONDOPD]iViYDO W|UWpQLN GH YROWDN SUyEiONR]iVRN
Yt]N|GGHOROWyEHUHQGH]pVKDV]QiODWiUDLVDPHO\YLV]RQWQHPEL]RQ\XOWPHJIHOHOĘQHN
pVNRPRO\DQ\DJLNiURNDWRNR]RWW$SUREOpPDRNDD]YROWKRJ\EiUDWLV]WDYt]QHP
YLOODPRV YH]HWĘ D V]HUYHUWHUHP QHP PHJIHOHOĘ WLV]WDViJD HVHWpQ D V]iOOy SRU D
Yt]N|G|WYH]HWĘYpYiOWR]WDWWD
$ V]HUYHUWHUPHN ĘU]pVH D KDJ\RPiQ\RV REMHNWXPYpGHOPL IHODGDWRNKR] KDVRQOy
YLV]RQW QDJ\REE D MHOHQWĘVpJH D YpGHWW N|UOHWHN NLDODNtWiViQDN pV D EHOpSpVL
MRJRVXOWViJRNV]HUHSN|U|NDODSMiQW|UWpQĘGLIIHUHQFLiOiViQDN$ODSYHWĘN|YHWHOPpQ\
DN|]SRQWLMRJRVXOWViJNH]HOpVNpWIDNWRURVD]RQRVtWiVVDOSpOGiXOSUR[LPLW\NiUW\iVpV
3,1 NyGRV D]RQRVtWiVVDO $ MRJRN NLRV]WiVD FpOV]HUĦHQ HJ\ N|]SRQWL UHQGV]HUEHQ
W|UWpQLND]DGRWWPXQNDWiUVN|]YHWOHQIHOHWWHVpQHND]]OHWLIRO\DPDWIHOHOĘVpQHNpV
D V]HUYHU]HPHOWHWpVL YDJ\EL]WRQViJLYH]HWĘMpQHNHJ\WWHV MyYiKDJ\iViYDO$] tJ\
NLRV]WRWW MRJRVXOWViJRN IHOOYL]VJiODWD OHJDOiEE pYHQWH HVHGpNHV D NLRV]WRWW
MRJRVXOWViJRN pV D] HQJHGpO\HN DXWRPDWLNXV YDJ\ PDQXiOLV |VV]HKDVRQOtWiViYDO
HJ\WW$]HOWpUpVHNRNiWPLQGHQHVHWEHQNLNHOOYL]VJiOQL$MRJRVXOWViJRNNH]HOpVH
W|UWpQKHW D V]HPpO\J\L UHQGV]HUUHO |VV]HN|W|WW LGHQWLW\ PDQDJHPHQW ,'0
UHQGV]HUUHO $] REMHNWXPED W|UWpQĘ EHOpSpVHN QDSOy]iViUD D KDWiO\RV V]DEiO\R]iV
V]HULQW KDW KyQDSLJ LGHLJOHQHV EHOpSWHWpV HVHWpQ  yUiLJ YDQ OHKHWĘVpJ H]pUW
V]NVpJHV D] HVHWOHJHV LOOHJiOLV EHKDWROiVRN YDJ\ MRJRVXOWViJW~OOpSpVHN IHOGHUtWpVH
H]HQ LGĘV]DNRQ EHOO $ EL]RQ\tWpNNpQW IHOKDV]QiOKDWy DGDWRN WRYiEE WiUROKDWyDN D
UHQGĘUVpJL IHOMHOHQWpV YDJ\ D IHJ\HOPL HOMiUiV OHIRO\WDWiViLJ $ EL]WRQViJL N|UOHWHN

0DJ\DU2UV]iJRV/HYpOWiU/HYpOWiULiOORPiQ\YpGHOPLDMiQOiVSS
6]YPW


NLDODNtWiVDNRU pUGHPHV D NDUEDQWDUWyN pV D ORJLV]WLND iOWDO KDV]QiOW WHUOHWHNHW
IL]LNDLODJHOYiODV]WDQLD]LQIRUPDWLNDLUpV]HNWĘO&pOV]HUĦWRYiEEiKDDV]HUYHUSDUNLV
W|EEWHUHPEHQNHUOHOKHO\H]pVUHIXQNFLRQiOLVLOOHWYHEL]WRQViJLV]HPSRQWRNDODSMiQ
6]NVpJHV D YpGHWW N|UOHWHN NDPHUiV PHJILJ\HOpVH NLHPHOWHQ D] iWMiUyN pV D
PXQNDYpJ]pV VRUiQ KDV]QiOW WHUOHWHN $] LWW NpV]OW IHOYpWHOHN PHJĘU]pVpUH
DODSYHWĘHQKiURPQDSRVPHJĘU]pVLKDWiULGĘYRQDWNR]LN$V]HUYHUWHUPHNOHKHWĘOHJ
QHUHQGHONH]]HQHNDEODNRNNDOLOOHWYHQHPYpGHWWWpUEHQ\tOyDMWyNNDO+DPpJLVH]HN
YpGHOPpUHNLWQWHWHWWILJ\HOPHWNHOOIRUGtWDQLEL]WRQViJLUiFVRNYHJW|UpVpU]pNHOĘpV
DYpGHWWROGDOUDWHOHStWHWWSDVV]tYLQIUDY|U|VpU]pNHOĘNDONDOPD]iViYDO
0DJiEDQDYpGHWWWpUEHQV]LQWpQV]NVpJHVDSDVV]tYLQIUDY|U|VpU]pNHOĘNKDV]QiODWD
$]DMWyNEL]WRQViJLRNRNEyOOHJ\HQHN]VLOLSUHQGV]HUĦHNpOHWYpGHOPLRNEyOYLV]RQWD
V]HUYHUWHUHP IHOĘOL DMWy NLOLQFFVHO Q\LWKDWy OHJ\HQ YDJ\ YpV]Q\LWy NXOFV OHJ\HQ
HOKHO\H]YH D] DMWy PHOOHWW (QQHN FpOMD D] ROWyJi]]DO W|UWpQĘ HOiUDV]WiV HVHWpQ D]
D]RQQDOL PHQHNOpV EL]WRVtWiVD eOHWYpGHOPL RNEyO V]LQWpQ V]NVpJHV D] ROWyJi]
LQGtWiViWEORNNROyQ\RPyJRPEHOKHO\H]pVHDYpGHWWKHO\LVpJHQEHOO
$]LQIRUPDWLNDLUHQGV]HUYpGHOPLLJpQ\HV]LQWpQ|VV]HWHWW$KiOy]DWRWNtYOUĘOHONHOO
YiODV]WDQL D] LQWHUQHWWĘO DPHO\ iOWDOiEDQ WĦ]IDOODO W|UWpQLN $ WĦ]IDODN PHOOHWW
WiPDGiVpV]OHOĘ ,'6 LOOHWYH WiPDGiVPHJHOĘ]Ę UHQGV]HUW LV pUGHPHV DONDOPD]QL
0LQGHQNOVĘIRUJDORPQDNDWĦ]IDODNRQNHUHV]WONHOO]DMODQLDWLWNRVtWRWWSURWRNROORN
DONDOPD]iViYDOSO+77366)7366+$V]HUYHUWHUPHQEHOOLIRUJDORPW|UWpQKHW
WLWNRVtWiV QpONO DPHQQ\LEHQ D KiOy]DWEyO YDOy NLV]LYiUJiV LOOHWYH D] LOOHWpNWHOHQ
KR]]iIpUpVNL]iUKDWy$V]HUYHUHNUHYDOyEHOpSpVDV]HUYHUWHUPHNEHYDOyEHOpSpVKH]
KDVRQOyDQV]HPpO\UHNLRV]WRWWpV W|EEV]LQWHQHQJHGpO\H]HWWKR]]iIpUpVVHO W|UWpQKHW
$]D]RQRVtWiVKiURPIDNWRU~WMiQW|UWpQKHWDWXGiVMHOV]yDELUWRNOiVVPDUWNiUW\D
HJ\V]HU KDV]QiODWRV MHOV]y pV D WXODMGRQViJ ELRPHWULNXV MHOOHP]Ę DODSMiQ $
V]HUYHUHNUH YDOy VLNHUWHOHQ pV VLNHUHV EHOpSpVHNHW YDODPLQW NO|Q|VHQ YpGHQGĘ
UHQGV]HUHN HVHWpQ PLQGHQ WHYpNHQ\VpJHW QDSOy]QL NHOO PHO\ QDSOyN YpGHOPpUH
V]LQWpQNLHPHOWILJ\HOPHWNHOOIRUGtWDQL$QDSOyNDWFpOV]HUĦN|]SRQWLKHO\UHJ\ĦMWHQL
QDSOyV]HUYHU DPHO\KH] FVDN D EL]WRQViJL RV]WiO\PXQNDWiUVDL IpUKHWQHN KR]]i $
QDSOy]iVLWHYpNHQ\VpJDEL]RQ\tWpNNpQWYDOyIHOKDV]QiOiVpVD]LOOHJiOLVFVHOHNPpQ\HN
IHOGHUtWpVH NDSFViQ HOHQJHGKHWHWOHQ $ QDSOyiOORPiQ\RNDW D UHQGV]HU V]RNiVRV

6]YPW
.HUHNHV±/XNiFVS
0XKD
+RUYiWK±/XNiFV±7X]VRQ±9DVYiULS


PHQWpVpKH]KDVRQOyDQFpOV]HUĦJ\DNUDQSpOGiXOQDSRQWDHOYpJH]QLpVDPHQQ\LEHQD
V]HUYH]HWQHN HUUH OHKHWĘVpJH YDQ D PHQWpVHNHW PiVLN WHOHSKHO\HQ WiUROQL
$PHQQ\LEHQDWHOHSKHO\HNN|]WLIRUJDORPHOHNWURQLNXVDQW|UWpQLNDNNRUD]WLWNRVtWYD
LOOHWYHD]iWNOG|WWpVIRJDGRWWWDUWDOPDNDW|VV]HKDVRQOtWYDNHOOHOYpJH]QLYDODPLQWKD
D V]iOOtWiV IL]LNDL PyGRQ W|UWpQLN DNNRU D] pUWpNNtVpUpVNRU V]RNiVRV EL]WRQViJL
HOMiUiVRNDWNHOON|YHWQL
$NDWDV]WUyIDKHO\]HWHNDPHO\HNDV]HUYH]HW LQIUDVWUXNW~UiMiWV]LJQLILNiQVPpUWpNEHQ
NiURVtWMiNLOOHWYHKDV]QiOKDWDWODQQiWHV]LNIRQWRVUHQGV]HUHNHVHWpQNLHPHOWILJ\HOPHW
pV WHUYH]pVW LJpQ\HOQHN $ WHUYH]pV DODSSLOOpUH D NDWDV]WUyIDWHUY YDJ\ NDWDV]WUyID
KHO\UHiOOtWiVL WHUY 'LVDVWHU5HFRYHU\3ODQ'53DPHO\ DNDWDV]WUyIDKHO\]HWHVHWpQ
V]NVpJHV V]HUYH]pVL pV PĦV]DNL IHODGDWRNDW WDUWDOPD]]D D KHO\UHiOOtWiV UpV]OHWHV
OHtUiViYDO ,GH WDUWR]LN D KHO\UHiOOtWiVUD KDV]QiOKDWy UHQGV]HUHN EHV]HU]pVpQHN
NRQILJXUiOiViQDNVRUUHQGMHD]DGDWRNKHO\UHiOOtWiViQDNPyGV]HUHLOOHWYHDPHJIHOHOĘ
]HPHOWHWĘ V]HPpO\]HW UHQGHONH]pVUH ERFViWiVD LV $ NDWDV]WUyIDKHO\]HWHN HVHWpUH
OHKHWVpJHVHJ\WHOHSKHO\HQNtYOLIRO\DPDWRVDQ]HPEHQWDUWRWWpVD]pOĘUHQGV]HUUHO
PHJHJ\H]Ę WDUWDOpN UHQGV]HU KDV]QiODWD V]LQWpQ WHOHSKHO\HQ NtYOL GH FVDN
YpV]KHO\]HWHVHWpQ]HPHOĘ UHQGV]HUKDV]QiODWD'HDNiUDKDUGYHU IRUJDOPD]yYDO LV
OHKHW RO\DQ V]HU]ĘGpV N|WQL DPHO\EHQ D IRUJDOPD]y YiOODOMD U|YLG LGĘQ EHOO D
PHJIHOHOĘ KDUGYHU EL]WRVtWiViW *\DNUDQ HOKDQ\DJROW IHODGDW D NDWDV]WUyID WHV]WHN
YpJUHKDMWiVD DPHO\ D WHUY PĦN|GĘNpSHVVpJpW pV DONDOPD]KDWyViJiW KLYDWRWW
HOOHQĘUL]QL (NNRU FpOV]HUĦ GH QHP IHOWpWOHQO V]NVpJHV D] pOHV UHQGV]HUHN
NLNDSFVROiVD PLYHO H] D QHPPHJIHOHOĘ WHUYHN pV LQWp]NHGpVHN HVHWpQ V]ROJiOWDWiV
NLHVpVVHO MiUKDW *\DNUDEEDQ DONDOPD]RWW PyGV]HU LQNiEE D WHUY OpSpVHLQHN D
PXQNDWiUVDNNDO W|UWpQĘ EHJ\DNRUOiVD D WHV]WUHQGV]HUHQ $ NDWDV]WUyIDWHUYH]pVKH]
NDSFVROyGyPiVLN WHUY D] ]OHWPHQHW IRO\WRQRVViJL WHUY %XVLQHVV &RQWLQXLW\ 3ODQ
%&3 DPHO\ YLV]RQW ]OHWL ROGDOUyO N|]HOtWLPHJ D SUREOpPiW D] ]OHWL IRO\DPDWRN
PĦN|GpVpQHN EL]WRVtWiVD D FpOMD D NDWDV]WUyIiEDQ pULQWHWW ]OHWL IRO\DPDWRN
PHJNHUOpVpYHO$PĦN|GpVIRO\WRQRVViJMHOOHP]ĘLPpUKHWĘHNDPHO\QHNHUHGPpQ\HD
NRFNi]DWHOHP]pVEHLOOHWYHDYRQDWNR]yWHUYHNEHEHpStWKHWĘ
)RQWRVDNWRYiEEiD]DGPLQLV]WUDWtYV]HUYH]pVLYpGHOPLLQWp]NHGpVHNPLQWSpOGiXOD]
LQIRUPDWLNDL EL]WRQViJpUW IHOHOĘV V]HUYH]HWL UHQGV]HUQHN D V]HUYH]HWL KLHUDUFKLiEDQ

%HLQVFKUyWK


PHJIHOHOĘHQ PDJDVDQ YDOy HOKHO\H]pVH YDJ\ pSSHQ D] RNWDWiV D EL]WRQViJL
WXGDWRVViJRWQ|YHOĘWUpQLQJHN
$IHQWOHtUWHOMiUiVRNpVPyGV]HUHNLSDUiJLOHJMREEJ\DNRUODWQDNWHNLQWKHWĘND]RQEDQ
D] D]RNNDO V]HPEHQ HOYiUW N|YHWHOPpQ\HN QDJ\EDQ IJJQHN D] DGRWW WHUOHW
MHOOHP]ĘLWĘO
$IHQW OHtUWJ\DNRUODWRNNpWHJ\PiVWyOQDJ\PpUWpNEHQNO|QE|]ĘpOHWKHO\]HWHW tUWDN
OH$ NpW V]LQW N|]|WWL YDJ\ D]RN IHOHWWL EL]WRQViJL LQWp]NHGpVHNPpUWpNpW SO HJ\
NLVYiOODODW LQWp]NHGpVL N|UpW YDJ\ D NDWRQDL LQIRUPDWLNDL UHQGV]HUHN YpGHOPpW VRN
WpQ\H]Ę HJ\WWHVHQ KDWiUR]]DPHJ tJ\ W|EEHN N|]|WW D YpJ]HWW WHYpNHQ\VpJ MHOOHJH
NH]HOW DGDWRN N|UH UHQGHONH]pVUH iOOy HUĘIRUUiVRN pV D YH]HWĘL G|QWpV ÈOWDOiQRV
UHFHSWHWDGQLQHKp]GHHJ\HVHVHWHNEHQV]NVpJHV

9DVYiULS


$V]DEiO\R]iVJ\DNRUODWD

-RJLV]DEiO\R]iV

$0DJ\DU.|]WiUVDViJEDQMHOHQOHJKDWiO\RVMRJV]DEiO\RNEDQUHQGNtYOKHWHURJpQD]
LQIRUPDWLNDL EL]WRQViJUD YRQDWNR]y HOĘtUiVRN WDUWDOPD pV KDWiO\D 1LQFVHQ RO\DQ
MRJV]DEiO\ DPHO\ D] LQIRUPiFLyEL]WRQViJ YDJ\ D] LQIRUPDWLNDL EL]WRQViJ WHUOHWpQ
NHUHWV]DEiO\R]iV MHOOHJJHO PLQGHQ WHUOHWUH NLWHUMHGĘHQ KDWiUR]QD PHJ HOĘtUiVRNDW
(]]HOV]HPEHQDNO|QE|]ĘQHP]HWJD]GDViJLiJDNUDDGDWNH]HOpVHNUHHJ\HVV]DNPiN
J\DNRUOiViUD YRQDWNR]y V]DEiO\RN N|]|WW J\DNUDQ WDOiOKDWy HOWpUĘ PpO\VpJĦ
EL]WRQViJLV]DEiO\R]iV$NXWDWiVIyNXV]DD]LQIRUPDWLNDLEL]WRQViJLV]DEiO\R]iVYROW
GHDKROD]V]NVpJHVYROWD]LQIRUPiFLyEL]WRQViJLUpV]HNLVHOHP]pVUHpVNLHPHOpVUH
NHUOWHN $ KDWiO\RV PDJ\DU V]DEiO\R]iVEDQ D V]DEiO\R]iV PpO\VpJH DODSMiQ
GLIIHUHQFLiOYD QpJ\ NDWHJyULD DONRWKDWy D] LQGLUHNW V]DEiO\R]iV D] |QNpQWHV
|QV]DEiO\R]RWW EL]WRQViJ D IHOOHWHVHQ V]DEiO\R]RWW pV D UpV]OHWHVHQ V]DEiO\R]RWW
WHUOHWHN$ NDWHJRUL]iOiV V]HPSRQWUHQGV]HUpQHN NLYiODV]WiVD D]pUW D V]DEiO\R]iV
PpO\VpJpUH MXWRWW PHUW H] D NRGLILNiFLy PLNpQWMH pV D V]DEiO\R]iV PLQĘVpJH
V]HPSRQWMiEyOVRNNDOiWOiWKDWyEEpVMREEDQPXWDWMDDNO|QEVpJHNHWPLQWKDSpOGiXO
D QHP]HWJD]GDViJL iJDN V]HULQW YpJH]QpQN D FVRSRUWRVtWiVW YDODPLQW MREEDQ OHKHW
NH]HOQLRO\DQNHUHWV]DEiO\R]iVLV]LQWHQPHJYDOyVXOyWHUOHWHNHWPLQWD]DGDWYpGHOHP
YDJ\D]HOHNWURQLNXVN|]V]ROJiOWDWiVRN

,QGLUHNWV]DEiO\R]iV

(OVĘ WDOiQ LGH VHP WDUWR]y NDWHJyULD KLV]HQ D] LQIRUPDWLNDL EL]WRQViJRW
WXODMGRQNpSSHQ QHP V]DEiO\R]]D D EQWHWĘMRJ pV EQWHWĘHOMiUiVMRJ LQGLUHNWQHN
QHYH]KHWĘV]DEiO\R]iVLNDWHJyULiMDDPHO\DMRJHOOHQHVQHNWHNLQWHWWpVH]pUWS|QDOL]iOW
FVHOHNPpQ\HNHWQHYH]LPHJYDODPLQWDEQWHWĘHOMiUiVNDSFViQDEL]RQ\tWpNV]HU]pVpV
DEL]RQ\tWpNPHJĘU]pVHOMiUiVLV]DEiO\DLWIHNWHWLOH

$FVRSRUWRVtWiVPiVPyGRQLVPHJROGKDWy/HKHWVpJHVOHQQHWRYiEEERQWDQLDFVRSRUWRNDW
HOOHQĘU]|WWpVQHPHOOHQĘU]|WWWHUOHWHNUHYDODPLQWYDQQDNRO\DQMRJWHUOHWHNDPHO\HNW|EEFVRSRUWED
LVWDUWR]KDWQDN(]HNHOOHQpUHDIHQWLVPHUWHWHWWQpJ\V]LQWĦFVRSRUWRVtWiViWOiWKDWyYLV]RQWQHPLVMHOHQW
W~O]RWWPpUWpNĦiOWDOiQRVtWiVW


,O\HQ D  pYL & W|UYpQ\ D %QWHWĘ 7|UYpQ\N|Q\YUĘO %WN 6]HPpO\HV DGDWWDO
YLVV]DpOpV WpQ\iOOiVD $NL D V]HPpO\HV DGDWRN YpGHOPpUĘO YDJ\ NH]HOpVpUĘO V]yOy
W|UYpQ\L UHQGHONH]pVHN PHJV]HJpVpYHO MRJWDODQ KDV]RQV]HU]pVL FpOEyO YDJ\ MHOHQWĘV
pUGHNVpUHOPHW RNR]YD MRJRVXODWODQXO YDJ\ D FpOWyO HOWpUĘHQ V]HPpO\HV DGDWRW NH]HO
YDJ\D]DGDWRNEL]WRQViJiWV]ROJiOyLQWp]NHGpVWHOPXODV]WMDYpWVpJHWN|YHWHOpVHJ\
pYLJWHUMHGĘV]DEDGViJYHV]WpVVHOEQWHWHQGĘ
$ WpQ\iOOiVW D  pYL ,, W|UYpQ\ LNWDWWD D UpJL %WNED D] DGDWYpGHOPL EL]WRV
 iSULOLV L DMiQOiViW DODSXO YpYH $ QRUPDV]|YHJEHQ DODSWpQ\iOOiVL HOHP D
MHOHQWĘV pUGHNVpUHOHP DPHO\ YLV]RQW UHQGNtYO VRN pUWHOPH]pVL SUREOpPiW
HUHGPpQ\H]0HJOHKHWĘVHQNHYpVRO\DQEtUyViJLtWpOHWOHOKHWĘIHODPHO\EHQNL]iUyODJ
MHOHQV]DNDV]UDKLYDWNR]YDKR]WDNG|QWpVW ,O\HQSpOGiXOD]2URVKi]L9iURVL%tUyViJ
+%-V]J\HPHO\EHQWHUPpV]HWHVV]HPpO\NO|QOHJHVDGDWDLQDN
DMRJHOOHQHVNH]HOpVHYDOyVXOWPHJ$]J\EHQD]HOVĘIRN~HOPDUDV]WDOytWpOHWXWiQD
6]HJHGL ËWpOĘWiEODPLQW KDUPDGIRN~ EtUyViJ %KDU,, V]iPRQ IHOPHQWĘ
tWpOHWHWKR]RWW
/HYpOWLWRN PHJVpUWpVH $NL PiVQDN N|]OpVW WDUWDOPD]y ]iUW NOGHPpQ\pW
PHJVHPPLVtWL D WDUWDOPiQDN PHJLVPHUpVH YpJHWW IHOERQWMD PHJV]HU]L YDJ\ LO\HQ
FpOEyO LOOHWpNWHOHQ V]HPpO\QHN iWDGMD LOOHWYH HOHNWURQLNXV KtUN|]OĘ KiOy]DW ~WMiQ
PiVQDN WRYiEEtWRWWN|]OHPpQ\WNLIUNpV]KDV~O\RVDEEEĦQFVHOHNPpQ\QHPYDOyVXO
PHJYpWVpJPLDWWHO]iUiVVDOEQWHWHQGĘ
$NLIUNpV]pVW|UWpQKHWD3671YDJ\9R,3WHOHIRQOHKDOOJDWiViYDOKiOy]DWLIRUJDORP
ILJ\HOpVpYHO pV U|J]tWpVpYHO VQLIILQJ D V]iPtWyJpSHQ URRWNLW NpPSURJUDP
HOKHO\H]pVpYHOYDJ\EiUPHO\PiVPyGRQ$EĦQFVHOHNPpQ\NtVpUOHWHPHJiOODStWKDWy
DNNRU KD LO\HQ HV]N|]|N WHOHStWpVUH NHUOWHN D WHOHIRQYRQDOUD KiOy]DWL HV]N|]|NUH
YDJ\V]iPtWyJpSUH$ODQ\DEiUNLOHKHW
$ODQ\D EiUNL OHKHW GH WLWNRV LQIRUPiFLyJ\ĦMWpV HVHWpEHQ D MRJRVXODWODQ WLWNRV
LQIRUPiFLyJ\ĦMWpVYDJ\DGDWV]HU]pVEĦQWHWWH%WNYDOyVXOPHJ
$ PDJiQWLWRN PHJVpUWpVH $NL D IRJODONR]iViQiO YDJ\ N|]PHJEt]DWiViQiO IRJYD
WXGRPiViUD MXWRWW PDJiQWLWNRW DODSRV RN QpONO IHOIHGL YpWVpJ PLDWW HO]iUiVVDO
EQWHWHQGĘ$WpQ\iOOiVDUpJL%WND]RQRVQHYĦ WpQ\iOOiViYDOV]HPEHQPiUFVDND
IRJODONR]iVYDJ\N|]PHJEt]DWiVHVHWpQEQWHWLD]HON|YHWĘW$%WNWLOWRWWDGDWV]HU]pV

%WN
pYL,9WY
%WN
%WN


pVD]LQIRUPiFLyVUHQGV]HUHOOHQLEĦQFVHOHNPpQ\HNF;/,,,IHMH]HWHKDWiUR]]DPHJ
HOVĘGOHJHVHQD]iOWDOXQNLQGLUHNWV]DEiO\R]iVQDNKtYRWWWHUOHWLQIRUPDWLNDLEL]WRQViJL
V]DEiO\DLW
$ WLOWRWW DGDWV]HU]pV %WN WpQ\iOOiVD V]HULQWDNL V]HPpO\HVDGDWPDJiQWLWRN
JD]GDViJLWLWRNYDJ\]OHWLWLWRNMRJRVXODWODQPHJLVPHUpVHFpOMiEyOPiVODNiViWHJ\pE
KHO\LVpJpWYDJ\D]D]RNKR]WDUWR]yEHNHUtWHWWKHO\HWWLWRNEDQiWNXWDWMDPiVODNiViEDQ
HJ\pE KHO\LVpJpEHQ YDJ\ D] D]RNKR] WDUWR]y EHNHUtWHWW KHO\HQ W|UWpQWHNHW WHFKQLNDL
HV]N|] DONDOPD]iViYDO PHJILJ\HOL YDJ\ U|J]tWL PiV N|]OpVW WDUWDOPD]y ]iUW
NOGHPpQ\pWIHOERQWMDYDJ\PHJV]HU]LpVDQQDNWDUWDOPiWWHFKQLNDLHV]N|]]HOU|J]tWL
HOHNWURQLNXV KtUN|]OĘ KiOy]DW ± LGHpUWYH D] LQIRUPiFLyV UHQGV]HUW LV ± ~WMiQPiVQDN
WRYiEEtWRWW YDJ\ D]RQ WiUROW DGDWRW NLIUNpV] pV D] pV]OHOWHNHW WHFKQLNDL HV]N|]]HO
U|J]tWL EĦQWHWW PLDWW KiURP pYLJ WHUMHGĘ V]DEDGViJYHV]WpVVHO EQWHWHQGĘ $ WLOWRWW
DGDWV]HU]pVUHLJD]DIHQWDOHYpOWLWRNPHJVpUWpVpQpOOHtUWJ\DNRUODWLHON|YHWpVLPyGRN
OHtUiVDNLHJpV]tWYHD]]DOKRJ\DNDPHUiVYDJ\OHKDOOJDWyNpV]OpNHVPHJILJ\HOpVLV
LGHWDUWR]LN
$] LQIRUPiFLyV UHQGV]HU YDJ\ DGDWPHJVpUWpVH %WN   WpQ\iOOiVD DODSMiQ DNL
LQIRUPiFLyV UHQGV]HUEH D] LQIRUPiFLyV UHQGV]HU YpGHOPpW EL]WRVtWy WHFKQLNDL
LQWp]NHGpV PHJVpUWpVpYHO YDJ\ NLMiWV]iViYDO MRJRVXODWODQXO EHOpS YDJ\ D EHOpSpVL
MRJRVXOWViJDNHUHWHLWW~OOpSYHYDJ\D]WPHJVpUWYHEHQWPDUDGYpWVpJPLDWWNpWpYLJ
WHUMHGĘV]DEDGViJYHV]WpVVHOEQWHWHQGĘ$EĦQFVHOHNPpQ\WiUJ\DDV]iPtWiVWHFKQLNDL
UHQGV]HUHN QRUPiOLV QHP DNDGiO\R]WDWRWW PĦN|GpVpKH] pV D UHQGV]HUHNEHQ WiUROW
IHOGROJR]RWW WRYiEEtWRWW DGDWRN EL]DOPDVViJiKR] PHJEt]KDWyViJiKR] pV
KLWHOHVVpJpKH]IĦ]ĘGĘpUGHN$W|UYpQ\KiURPHJ\PiVWyOHONO|QOĘHVHWHWVRUROEHD
EĦQFVHOHNPpQ\ HON|YHWpVL PDJDWDUWiVDL N|]p $] HOVĘ HVHWEHQ D EHKDWROy DNL ± D
IRJDOPL DODSYHWpVEHQ PDJKDWiUR]RWWDN V]HULQW ± HJ\ ZKLWHKDW KDFNHU LV OHKHW D]
HJ\pENpQWOpWH]ĘDUHQGV]HUYpGHOPpWV]ROJiOyLQWp]NHGpVWNLMiWVV]DWHKiWD]HON|YHWĘ
D UHQGV]HUEHQ QHP D]RQRVtWRWW IHOKDV]QiOy XQDXWKHQWLFDWHG XVHU YDJ\ D]RQRVtWRWW
IHOKDV]QiOyNpQW D NLRV]WRWW MRJRVXOWViJDLW OpSL W~O DXWKHQWLFDWHG XVHU XQDXWKRUL]HG
DFFHVV (]HNEHQ D] HVHWHNEHQ PLQG|VV]H D EHKDWROiVVDO LOOHWYH D MRJRVXOWViJRN
W~OOpSpVpYHO WpQ\iOOiVV]HUĦYp YiOLN D FVHOHNPpQ\ GH FVDN DEEDQ D] HVHWEHQ KD
WRYiEEL EHNH]GpVHNEHQ PHJKDWiUR]RWW DGDWPyGRVtWiV QHP W|UWpQLN PHJ $ YpGHOPL
LQWp]NHGpV KDWpNRQ\ViJD QHP NpSH]L V]DEiO\R]iV WiUJ\iW tJ\ EiUPLO\HQ YpGHOPL

%WND


LQWp]NHGpVKH] KDVRQOy V]DNPDLODJ NLIRJiVROKDWy HOMiUiV DONDOPD]iVD HVHWpQ
PHJYDOyVXODFVHOHNPpQ\*\DNRUODWLSpOGDD:L)LKiOy]DWRNKDV]QiODWDpVD]D]]DO
NDSFVRODWRV V]RNiVRN $ PDL PRELO HV]N|]|N NLHPHOWHQ WiPRJDWMiN D YpGHOHPPHO
QHP HOOiWRWW :L)L KiOy]DWRN KDV]QiODWiW DPHO\HN iOWDOiEDQ LQJ\HQHV KR]]iIpUpVL
SRQWRNDWMHOHQWHQHNGHOHKHWDNiURO\DQRWWKRQLKiOy]DWLVDPHO\HWDWXODMGRQRVDQHP
WLWNRVtWRWW(]XWyEELKiOy]DWKDV]QiODWDD%WNV]DNDV]DDODSMiQQHPEQWHWKHWĘ
1HJDWtY SpOGDNpQW HPOtWKHWĘ D] HJ\pENpQW H WpQ\iOOiV NHUHWpEHQ VHP S|QDOL]iOW
FVHOHNPpQ\EQWHWpVH DPLNRUD6]HJHGL9iURVL%tUyViJQRYHPEHUpEHQDQHP
YpGHWW:L)LKiOy]DWKDV]QiODWiWORSiVV]DEiO\VpUWpVHNpQWIRULQWNiUpUWpNUHEQWHWQL
UHQGHOWH+R]]iWDUWR]LND:L)LKDV]QiODWiYDONDSFVRODWRVV]RNiVRNKR]KRJ\DUiGLyV
URXWHUHN J\iUWyL DODSpUWHOPH]pVEHQ EHNDSFVROW pV QHP YpGHWW :L)L NDSFVRODWWDO
V]iOOtWMiN WHUPpNHLNHW KRJ\ D IHOKDV]QiOyPLQpO HJ\V]HUĦEEHQKDV]QiODWED WXGMD D]W
YHQQL
$NL D] LQIRUPiFLyV UHQGV]HU PĦN|GpVpW MRJRVXODWODQXO YDJ\ MRJRVXOWViJD NHUHWHLW
PHJVpUWYHDNDGiO\R]]DYDJ\LQIRUPiFLyVUHQGV]HUEHQOpYĘDGDWRWMRJRVXODWODQXOYDJ\
MRJRVXOWViJD NHUHWHLWPHJVpUWYHPHJYiOWR]WDW W|U|O YDJ\ KR]]iIpUKHWHWOHQQp WHV] 
EĦQWHWWPLDWWKiURPpYLJWHUMHGĘV]DEDGViJYHV]WpVVHOEQWHWHQGĘ
,WWD W|UYpQ\DESRQWEDQD UHQGV]HUPĦN|GpVpWDFSRQWEDQD]DGDWRN LQWHJULWiViW
YpGL (EEHQ D] HVHWEHQ QHP WpQ\iOOiVL HOHP D NiURNR]iV LOOHWYH D MRJWDODQ
KDV]RQV]HU]pV tJ\ D] DODSYHWpVEHQ PHJKDWiUR]RWW ZKLWH KDW KDFNHUHN iOWDO
YpJUHKDMWRWWDGDWPyGRVtWiVLVEQWHWHQGĘH]DODSMiQ
$ EQWHWpV EĦQWHWW PLDWW HJ\ pYWĘO |W pYLJ WHUMHGĘ V]DEDGViJYHV]WpV KD D] 
EHNH]GpV EF SRQWMiEDQPHJKDWiUR]RWW EĦQFVHOHNPpQ\ MHOHQWĘV V]iP~ LQIRUPiFLyV
UHQGV]HUW pULQW $ MRJDONRWy V~O\RVEtWy N|UOPpQ\NpQW pUWpNHOL KD PLQGH]W W|EE
UHQGV]HUHOOHQN|YHWLNHO
$ EQWHWpV NpW pYWĘO Q\ROF pYLJ WHUMHGĘ V]DEDGViJYHV]WpV KD D EĦQFVHOHNPpQ\W
N|]pUGHNĦ]HPHOOHQN|YHWLNHO,WWYLV]RQWiWIHGpVWDSDV]WDOKDWyDN|]pUGHNĦ]HP
PĦN|GpVpQHNPHJ]DYDUiVD%WNWpQ\iOOiViYDO
$] LQIRUPiFLyV UHQGV]HU IHOKDV]QiOiViYDO HON|YHWHWW FVDOiV %WN   WpQ\iOOiV
V]HULQW DNL MRJWDODQ KDV]RQV]HU]pV YpJHWW LQIRUPiFLyV UHQGV]HUEH DGDWRW EHYLV] D]
DEEDQNH]HOWDGDWRWPHJYiOWR]WDWMDW|UOLYDJ\KR]]iIpUKHWHWOHQQpWHV]LLOOHWYHHJ\pE

$]RWWKRQLLQWHUQHWPHJRV]WiVWLVEL]WRVtWyV]iPtWyJpSKiOy]DWLHV]N|]|N
%WNEF
%WN
%WN


PĦYHOHW YpJ]pVpYHO D] LQIRUPiFLyV UHQGV]HU PĦN|GpVpW EHIRO\iVROMD pV H]]HO NiUW
RNR] EĦQWHWW PLDWW KiURP pYLJ WHUMHGĘ V]DEDGViJYHV]WpVVHO EQWHWHQGĘ (] XWyEEL
WpQ\iOOiV KDVRQOtW D UpJL %WN &   WpQ\iOOiViKR] PpJ NRUiEEDQ SHGLJ D
V]iPtWyJpSHV FVDOiVKR] WpQ\iOOiViKR] ,WW D MRJWDODQ KDV]RQV]HU]pV YpJHWW W|UWpQĘ
YpJUHKDMWiVWUHQGHOLEQWHWQLDW|UYpQ\$NiUEHN|YHWNH]pVHWpQ\iOOiVLHOHPYLV]RQW
QHP D V]iPtWyJpSUHQGV]HUEHQ RNR]RWW NiUW KDQHP D FVHOHNPpQ\ iOWDO RNR]RWW NiUW
MHOHQWL
$] LQIRUPiFLyV UHQGV]HUYpGHOPpWEL]WRVtWy WHFKQLNDL LQWp]NHGpVNLMiWV]iVD$NLD
 YDJ\ D  EDQPHJKDWiUR]RWW EĦQFVHOHNPpQ\ HON|YHWpVH FpOMiEyO D] HKKH]
V]NVpJHV YDJ\ H]W N|QQ\tWĘ MHOV]yW YDJ\ V]iPtWiVWHFKQLNDL SURJUDPRW NpV]tW iWDG
KR]]iIpUKHWĘYp WHV] PHJV]HUH] YDJ\ IRUJDORPED KR] LOOHWYH MHOV]y YDJ\
V]iPtWiVWHFKQLNDL SURJUDP NpV]tWpVpUH YRQDWNR]y JD]GDViJL PĦV]DNL V]HUYH]pVL
LVPHUHWHLW PiV UHQGHONH]pVpUH ERFViWMD YpWVpJ PLDWW NpW pYLJ WHUMHGĘ
V]DEDGViJYHV]WpVVHO EQWHWHQGĘ $ WpQ\iOOiV KDVRQOy D UpJL %WN ( V]DNDV]iEDQ
PHJKDWiUR]RWWWpQ\iOOiVKR]$(V]DNDV]WD&V]DNDVV]DOHJ\LGĘEHQD
pYL &;;, W|UYpQ\ LNWDWWD EH D %QWHWĘ 7|UYpQ\N|Q\YEH D V]iPtWiVWHFKQLNDL
EĦQ|]pVUĘOV]yOyEXGDSHVWLHJ\H]PpQ\DODSMiQ$MHOHQEHNH]GpVHVHWpQD]HON|YHWpV
WiUJ\D D] D KDFNHUHV]N|] YDJ\ LOOHJiOLV KR]]iIpUpVW EL]WRVtWy MHOV]y $] LOOHJiOLV
KR]]iIpUpVW EL]WRVtWy MHOV]y NRUiEEDQ D]RQRVtWy DGDW DPL SRQWRVDEE NLIHMH]pV
DODSYHWĘHQDNOVĘHV]N|]SOYtUXVURRWNLWVHJtWVpJpYHOPHJJ\HQJtWHWWUHQGV]HUEHQ
OpWUHKR]RWWDEHKDWROiVFpOMiWV]ROJiOyIHOKDV]QiOyLILyNDGDWDLWMHOHQWLGHEHOHpUWHQGĘ
D YLVV]DpOpV FpOMiUD iWDGRWW MRJV]HUĦ ILyN MHOV]DYD LV $] HON|YHWpVL PDJDWDUWiV
PDJiEDQIRJODOMDDNpV]tWpVWPHJV]HU]pVWIRUJDORPEDKR]DWDOWKR]]iIpUKHWĘYpWpWHOW
LOOHWYH D NHUHVNHGpVW $ EĦQFVHOHNPpQ\ D PDJDWDUWiVL HOHPHN EiUPHO\LNH HVHWpQ
EHIHMH]HWWQHPV]NVpJHVD]HV]N|]WYDJ\D]RQRVtWyWDONDOPD]QLDPHO\PiUD
EDQ IRJODOWDN V]HULQW EQWHWHQGĘ $ MRJDONDOPD]iVEDQ MHOHQWĘV SUREOpPiW MHOHQWKHW
KRJ\ D] LO\HQ HV]N|]|N D VDMiW UHQGV]HUQN MRJV]HUĦ EL]WRQViJL YL]VJiODWiUD LV
KDV]QiOKDWyDN tJ\ D] LO\HQ KDFNHUHV]N|]|N ELUWRNOiVD ± HEEHQ D] pUWHOPH]pVEHQ ±
S|QDOL]iOMDDOHONLLVPHUHWHVUHQGV]HUJD]GiWLV.O|QQHKp]VpJHWMHOHQWKRJ\ÄDMHOV]y
YDJ\V]iPtWiVWHFKQLNDLSURJUDPNpV]tWpVpUHYRQDWNR]yJD]GDViJLPĦV]DNLV]HUYH]pVL
LVPHUHWHLWPiVUHQGHONH]pVpUHERFViWMD´SRQWDODSMiQDYpWVpJHWPLQGHQLQIRUPDWLNDL

%WN


EL]WRQViJL NpS]pVW WDUWy RNWDWy HON|YHWL $ V]DNDV] DONDOPD]iViUD HVHWMRJ QHP
WDOiOKDWy
(J\HV HVHWHNEHQ OHKHW LQIRUPDWLNDL EL]WRQViJL YRQ]DWD D V]HU]ĘL MRJL YpGHOPHW
EL]WRVtWyPĦV]DNLLQWp]NHGpVNLMiWV]iVD%WNDV]HU]ĘLMRJLMRJNH]HOpVLDGDW
PHJKDPLVtWiVD%WNDNpV]SpQ]KHO\HWWHVtWĘIL]HWpVLHV]N|]KDPLVtWiVD%WN
DNpV]SpQ]KHO\HWWHVtWĘ IL]HWpVLHV]N|]]HOYLVV]DpOpV%WNNpV]SpQ]
KHO\HWWHVtWĘIL]HWpVLHV]N|]KDPLVtWiViQDNHOĘVHJtWpVH%WNDN|]pUGHNĦ]HP
PĦN|GpVpQHN PHJ]DYDUiVD %WN   D WHUURUFVHOHNPpQ\ %WN   D
KDGLWHFKQLNDL WHUPpNNHO YDJ\ V]ROJiOWDWiVVDO YLVV]DpOpV %WN   pV D NHWWĘV
IHOKDV]QiOiV~ WHUPpNNHO YLVV]DpOpV %WN   WpQ\iOOiVRNQDN LV 9LV]RQW H]HN
LQIRUPDWLNDL EL]WRQViJUD N|]YHWOHQO J\DNRUROW KDWiVD PLQLPiOLV D V]iPtWyJpS D]
HON|YHWpVHV]N|]HNpQWMHOHQLNPHJ

$] LQGLUHNW V]DEiO\R]iVL NDWHJyULiED VRUROKDWyN WRYiEEi D EQWHWĘ HOMiUiVMRJ
WHNLQWHWpEHQ D EQWHWĘHOMiUiVUyO V]yOy  pYL ;,; W|UYpQ\ 6]iPtWiVWHFKQLNDL
UHQGV]HU~WMiQU|J]tWHWWDGDWRNPHJĘU]pVpUHN|WHOH]pVFtPĦEHNH]GpVEHQIRJODOWDN
$ PHJĘU]pVUH N|WHOH]pV D EĦQFVHOHNPpQ\ IHOGHUtWpVH pV D EL]RQ\tWiV pUGHNpEHQ D
V]iPtWiVWHFKQLNDLUHQGV]HU~WMiQU|J]tWHWWDGDWELUWRNRViQDNIHOGROJR]yMiQDNLOOHWĘOHJ
NH]HOĘMpQHN D V]iPtWiVWHFKQLNDL UHQGV]HU ~WMiQ U|J]tWHWW PHJKDWiUR]RWW DGDW IHOHWWL
UHQGHONH]pVLMRJiQDNLGHLJOHQHVNRUOiWR]iVD
$PHJĘU]pVUH N|WHOH]pVW D EtUy D] J\pV] YDJ\ D Q\RPR]yKDWyViJ LV HOUHQGHOKHWL
KDWiUR]DWIRUPiMiEDQ$PHJĘU]pVUHN|WHOH]HWWDKDWiUR]DWPHJLVPHUpVpWĘOEL]WRVtWDQL
N|WHOHVDKDWiUR]DWEDQPHJKDWiUR]RWWDGDWRNDWYiOWR]DWODQXOPHJĘUL]QLEL]WRQViJRVDQ
WiUROQL$PHJĘU]pVPHOOHWWD] LOOHWpNWHOHQKR]]iIpUpVPHJDNDGiO\R]iVD LV IHODGDWDD
N|WHOH]HWWQHN$]LO\HQPyGRQWiUROWDGDWKR]FVDNDN|WHOH]pVWHOUHQGHOĘV]HUYIpUKHW
KR]]iDWiUROWDGDWUyOPpJFVDNWiMpNR]WDWiVWVHPDGKDWDN|WHOH]HWWKDUPDGLNV]HPpO\
V]iPiUD$]DGDWRWDN|WHOH]HWWQHND]HUHGHWLKHO\pQpVIRUPiMiEDQNHOO WiUROQLD$]
DODSYHWĘV]DEiO\RNWyOYDOyHOWpUpVWtUiVEDQHQJHGpO\H]KHWLD]HOUHQGHOĘ$PHJĘU]pVUH
N|WHOH]HWWDGDWRWD]LQWHJULWiVYpGHOHPpEHQDKDWyViJHOOiWKDWMDHOHNWURQLNXVDOitUiVVDO
$]LQWHJULWiVYDJ\DEL]WRQViJVpUOpVpWDN|WHOH]HWWQHNKDODGpNWDODQXOMHOHQWHQLHNHOO
D KDWyViJ V]iPiUD $ PHJĘU]pVUH N|WHOH]pV FpOMD KRJ\ LGĘW EL]WRVtWVRQ D] DGDWRN
iWYL]VJiOiViUDDKDWyViJ V]iPiUDDPHO\ H]XWiQG|QWKHWD]DGDWRN OHIRJODOiViUyO$

%H$


PHJĘU]pVUHN|WHOH]pVOHJIHOMHEEKiURPKyQDSLJWDUWGHPLQGD]DGDWOHIRJODOiVDPLQG
D EQWHWĘHOMiUiVPHJV]QWHWpVH D N|WHOH]pVPHJV]ĦQpVpW HUHGPpQ\H]L D %H V]HULQW
*\DNRUODWL QHKp]VpJHW MHOHQW KRJ\ D PHJĘU]pVUH N|WHOH]pV QHP MHOHQ RO\DQ
EL]WRQViJRWpVEL]RQ\tWpNPLQĘVpJHWPLQWKDDQ\RPR]yKDWyViJOHIRJODOQiD]DGDWRNDW
YDJ\DV]iPtWyJpSHW
$ IHQWLHNEĘO HJ\pUWHOPĦHQ OiWV]LN KRJ\ D] LGp]HWW LQGLUHNW LQIRUPDWLNDL V]DEiO\RN
QHP WDUWDOPD]QDN HOĘtUiVW YDJ\ PDJ\DUi]DWRW DUUD KRJ\ SpOGiXO PLW MHOHQW D
ÄV]iPtWiVWHFKQLNDLUHQGV]HUYpGHOPpWV]ROJiOyLQWp]NHGpV´WHKiWHQQHNMHOHQWpVpWPiV
MRJV]DEiO\RNEDQ NHOO NHUHVQQN 0iVUpV]UĘO YLV]RQW D]pUW WDUWR]LN PpJLV EHOH D]
LQIRUPDWLNDL V]DEiO\R]iVED D WHUOHW PLYHO D V]DQNFLRQiOiV LV HJ\ PyGMD D WHUOHW
V]DEiO\R]iViQDN
9DQQDN WRYiEEi WLWNRN DPHO\HN MRJL YpGHOPHW pOYH]QHN GH FVDN D IHQWLHNKH]
KDVRQOyLQGLUHNWPyGRQ]OHWLWLWRN3WNEDQNWLWRNpYL&&;;;9,,
W|UYpQ\ D KLWHOLQWp]HWHNUĘO pV D SpQ]J\L YiOODONR]iVRNUyO   pUWpNSDStUWLWRN
 pYL &;; W|UYpQ\   SpQ]WiUWLWRN  pYL ;&9, W|UYpQ\ $ 
pYL/;;;,,W|UYpQ\DGyWLWRNpYL;&,,W|UYpQ\YiPWLWRN
 pYL &;;9, W|UYpQ\   (]HN OHKHWQHN LQIRUPDWLNDL UHQGV]HUEHQ YDJ\
EiUPHO\HJ\pEPyGRQWiUROWDGDWRNH]HNN|]OD]LQIRUPDWLNDLUHQGV]HUEHQWiUROWDN
HVHWpEHQWHNLQWKHWMNDMRJLYpGHOPHWLQGLUHNWLQIRUPDWLNDLEL]WRQViJLV]DEiO\QDN

gQNpQWHV|QV]DEiO\R]RWWEL]WRQViJ

0iVLN WHUOHWNpQW D] |QNpQWHV LOOHWYH |QV]DEiO\R]RWW EL]WRQViJRW QHYH]KHWMN PHJ
DPHO\EHWDUWR]QDNSpOGiXOD]LQIRUPDWLNDLpVNRPPXQLNiFLyVV]HNWRU|QV]DEiO\R]iVL
OpSpVHL ÒJ\ PLQW DKRJ\ D] pOHOPLV]HULSDUL FpJHN OHJ\HQ D] PDORP YDJ\ NtQDL
J\RUVpWWHUHP W|UHNHGQHN D] XWyEEL LGĘNEHQ D+$&&3PLQĘVtWpVPHJV]HU]pVpUH D]
LQIRUPDWLNiYDOYDJ\WiYN|]OpVVHOIRJODONR]yFpJHNHJ\UpV]HLV W|UHNV]LNQHP]HWN|]L
V]DEYiQ\RNQDNPHJIHOHOĘHQ]HPHOWHWQLLQIRUPDWLNDLUHQGV]HUHLWV]ROJiOWDWiVLW(]D
YHYĘNUpV]pUĘOIHOPHUOĘLJpQ\YDJ\EL]DORPQ|YHOĘ35HV]N|]LVOHKHW0LQGHPHOOHW
KRJ\ D] LO\HQ LUiQ\~ IHMOHV]WpVHNQHN MHOHQWĘV N|OWVpJYRQ]DWD YDQ D EL]WRQViJ
N|]JD]GDViJL pUWHOHPEHQ SR]LWtY H[WHUQiOLD tJ\ D UiIRUGtWiVRNDW MHOHQWĘVPpUWpNEHQ
PHJKDODGMD D] DPHJWDNDUtWiV DPLW D EL]WRQViJL LQFLGHQVHN NLNV]|E|OpVH MHOHQW

&DPS:ROIUDPS


$] ,.7 V]HNWRU LQIRUPDWLNDL EL]WRQViJL |QV]DEiO\R]iVD HOVĘVRUEDQ D] ,62 
V]DEYiQ\QDN YDOyPHJIHOHOpVUH W|UHNYpV LOOHWYH DPHJIHOHOpV WDQ~VtWiVD (PHOOHWW D]
LQIRUPDWLNDLIRO\DPDWRNUDLVYRQDWNR]y,62V]HULQWLPLQĘVpJLUiQ\tWiVLUHQGV]HU
EHYH]HWpVH YDJ\ D] ,7,/ N|YHWpVH V]LQWpQ MDYtWKDW D] LQIRUPDWLNDL EL]WRQViJ
V]DEiO\R]RWWViJiQ $] LO\HQ LUiQ\~ W|UHNYpV iOWDOiEDQ NLQ\LOYiQtWiVUD NHUO
7HNLQWHWWHO DUUD KRJ\ D] ,62 V]HULQW OHKHWVpJHV WDQ~VtWDQL DSDUWQHUHN IHOp D
PHJIHOHOĘVpJ EHPXWDWiViUD D OHJNp]HQIHNYĘEE D KDUPDGLN IpO iOWDOL WDQ~VtWiV (] D
MHOHQWĘVN|OWVpJYRQ]DWDPLDWWLOOHWYHDYLV]RQ\ODJPDJDVN|YHWHOPpQ\HNEĘODGyGyDQD
SLDFL V]HNWRU HOpJ NLV KiQ\DGiW IHGL OH GH HWWĘO IJJHWOHQO YLOiJYLV]RQ\ODWEDQ LV
HOĘNHOĘKHO\HQiOO0DJ\DURUV]iJDWDQ~VtWiVRNV]iPiWWHNLQWYH
$JD]GDViJL V]HUYH]HWHN pV iOODPL V]HUYHN W~OQ\RPy UpV]H UHQGHONH]LN LQIRUPDWLNDL
MHOOHJĦ EHOVĘ V]DEiO\R]iVVDO SO LQIRUPDWLNDL EL]WRQViJL V]DEiO\]DW LQIRUPDWLNDL
]HPHOWHWpVL V]DEiO\]DW DGDWYpGHOPL V]DEiO\]DW DPHO\HN V]LQWpQ FpOV]HUĦHQ
YDODPHO\ QHP]HWN|]L V]DEYiQ\ ILJ\HOHPEHYpWHOpYHO NpV]OQHN 0iU FVDN D]pUW LV
KLV]HQDV]DEiO\]DWRNWHOMHVN|UĦVpJpKH]OHJLQNiEEYDODPHO\MyOEHYiOWQRUPDUHQGV]HU
DONDOPD]iViYDON|]HOtWKHWQN$WpPiEDQLUiQ\PXWDWiVWDGD],7%V]DMiQOiViQDN
IHMH]HWHÒWPXWDWyD]LQIRUPDWLNDLEL]WRQViJLV]DEiO\]DW,%6=HONpV]tWpVpKH]

)HOOHWHVHQV]DEiO\R]RWWEL]WRQViJ

.|YHWNH]Ę NDWHJyULDNpQW D IHOOHWHVHQ V]DEiO\R]RWW WHUOHWHW KDWiUROKDWMXN HO D
W|EELWĘO DKRO D MRJL V]DEiO\RN HOĘtUiVUD NHUOWHN GH D]RNDW D MRJDONRWy QHP
UpV]OHWH]WH HEEĘO NLIRO\yODJ D MRJDONDOPD]ypV DEHWDUWiVUDN|WHOH]HWW QHKH]HQ WXGMD
pUWHOPH]QL D]RNDW D] |QNpQWHV MRJN|YHWpV tJ\ QDJ\PpUWpNEHQ PHJQHKH]O (]W D
SUREOpPiW IRNR]]D D] D WpQ\ KRJ\ D MRJDONRWy SROJiUL MRJL WHUPLQROyJLiW KDV]QiOYD
IRJDOPD]WDPHJDMRJV]DEiO\EDQIRJODOWN|YHWHOPpQ\HNHWWHKiWJ\DNUDQKDV]QiOMDD]
ÄHOYiUKDWy OHJMREE´ YDJ\ D] ÄHOpJVpJHV´ IRUGXODWRNDW$ MRJV]DEiO\ N|WHOH]HWWMH D]
HVHWHNW|EEVpJpEHQQHPUHQGHONH]LN±YDJ\QHPLVUHQGHONH]KHW±D]RNNDODV]DNPDL
LVPHUHWHNNHO KRJ\ H]HNHW D N|YHWHOPpQ\HNHW N|]YHWOHQO pUWHOPH]QL WXGMD
0LQGHPHOOHWW SHGLJ D N|YHWHOPpQ\HNQHN NRPRO\ MRJL YRQ]DWDL YDQQDN EHOHpUWYH D
EQWHWĘMRJL IHOHOĘVVpJHW pV D SROJiUL MRJL ~WRQ pUYpQ\HVtWKHWĘ NiUWpUtWpVW $

$NpUGpVUĘOEĘYHEEHQOGDV]DEYiQ\DONDOPD]iVJ\DNRUODWDFIHMH]HWHW


N|YHWNH]ĘNEHQSpOGiNNDONHUOQHNEHPXWDWiVUDDIHOOHWHVHQV]DEiO\R]RWWNDWHJyULiED
VRUROWMRJV]DEiO\RN

$GDWYpGHOHP

$IHOOHWHVHQV]DEiO\R]RWWWHUOHWHNN|]OHOVĘV]iP~LVNRODSpOGDD]DGDWYpGHOHP$]
LQIRUPiFLyV|QUHQGHONH]pVLMRJUyOpVD]LQIRUPiFLyV]DEDGViJUyOV]yOypYL&;,,
W|UYpQ\ WRYiEELDNEDQ LQIRUPiFLyV W|UYpQ\ YDJ\ ,QIRWY OiWV]yODJ HJ\ V]DNDV]EDQ
IRJODONR]LN D] DGDWYpGHOHP LQIRUPDWLNDL EL]WRQViJL DVSHNWXViYDO IHOOHWHVHQ
PHJKDWiUR]YD D] DGDWNH]HOĘ pV D] DGDWIHOGROJR]y iOWDO D WHYpNHQ\VpJN VRUiQ
EHWDUWDQLUHQGHOWV]DEiO\RNDW
$ V]HPpO\HV DGDW ÄD] pULQWHWWHO EiUPHO\ PHJKDWiUR]RWW V]HPpO\HV DGDW DODSMiQ
D]RQRVtWRWW YDJ\  N|]YHWOHQO YDJ\ N|]YHWYH  D]RQRVtWKDWy WHUPpV]HWHV V]HPpO\
NDSFVRODWED KR]KDWy DGDW  NO|Q|VHQ D] pULQWHWW QHYH D]RQRVtWy MHOH YDODPLQW HJ\
YDJ\ W|EE IL]LNDL IL]LROyJLDL PHQWiOLV JD]GDViJL NXOWXUiOLV YDJ\ V]RFLiOLV
D]RQRVViJiUD MHOOHP]Ę LVPHUHW  YDODPLQW D] DGDWEyO OHYRQKDWy D] pULQWHWWUH
YRQDWNR]yN|YHWNH]WHWpV´
6]HPpO\HVDGDWD]D]DGDWDPHO\D]DGDWYpGHOPLMRJWiUJ\iWNpSH]L$V]HPpO\HVDGDW
D] DGDW IRJDOPiQDN YDOyGL UpV]KDOPD]D IJJHWOHQ D KRUGR]yWyO D PHJMHOHQpVL
IRUPiWyONyGROiVWyONL]iUyODJDPHJKDWiUR]RWWWHUPpV]HWHVV]HPpOO\HOYDOyNDSFVRODW
KDWiUR]]DPHJ
$]DGDWYpGHOHPÄD]DGDWRNNH]HOpVpYHONDSFVRODWRVW|UYpQ\LV]LQWĦ MRJLV]DEiO\R]iV
IRUPiMD DPHO\ D] DGDWRN YDODPLO\HQ V]LQWĦ HOĘUH PHJKDWiUR]RWW FVRSRUWMiUD
YRQDWNR]y DGDWNH]HOpV VRUiQ pULQWHWW V]HPpO\HN MRJL YpGHOPpUH pV D NH]HOpV VRUiQ
IHOPHUOĘHOMiUiVRNMRJV]HUĦVpJHLUHYRQDWNR]LN´
$]DGDWYpGHOHPDPDJiQV]IpUDYpGHOPpQHNHJ\LNPyGMDDPHO\MRJLV]DEiO\R]iVEDQ
Q\LOYiQXOPHJ$]DGDWYpGHOHPLOOHWYHDV]HPpO\HVDGDWRNYpGHOPpKH]IĦ]ĘGĘMRJ
QHPDNDGiO\R]]DD]DGDWDODQ\WD VDMiW V]HPpO\HVDGDWDLQDN IHOKDV]QiOiViEDQ tJ\D]
|QUHQGHONH]pVL MRJ$] DGDWYpGHOHP FpOMD D] DQJROV]iV] Q\HOYWHUOHWHQ KDV]QiOW ± D
PDJ\DU PDJiQV]IpUiQiO WiJDEE pUWHOPĦ SULYDF\ YpGHOPH $ SULYDF\ MHOHQWpVpEH
EHOHWDUWR]LN KRJ\ D] DGDWDODQ\ PHJKDWiUR]KDWMD KRJ\ PHO\ DGDWDLN MXWKDWQDN

,QIRWY
,7%V]DMiQOiVS
-yULS
6FKRHPDQWLGp]L-yULORFFLW


PiVRN WXGRPiViUD PHJKDWiUR]KDWMD KRJ\ V]HPpO\LVpJpQHN PHO\ MHOOHP]ĘLKH] NL
IpUKHW KR]]i pV HJ\EHQ HJ\ iOODSRWRW LV MHO|O DPHO\EHQ D] DGDWDODQ\ V]HPpO\HV
DGDWDLKR]JRQGRODWDLKR]pVWHVWpKH]YDOyKR]]iIpUpVNRUOiWR]RWW
$] DGDWEL]WRQViJ V]ĦNHEE pUWHOPH]pVpEHQ WHFKQLNDL DGDWYpGHOHP WHKiW D MRJL ~WRQ
W|UWpQĘ PDJiQV]IpUDYpGHOHP PĦV]DNLWHFKQLNDL PHJYDOyVtWiVD 0LYHO D]
DGDWYpGHOHP OpWUHM|WWH LOOHWYH D MRJWHUOHW LO\HQ V]LQWĦ NLIHMOĘGpVH D WHFKQLNDL
IHMOHWWVpJ ± D] LQIRUPiFLyV pV NRPPXQLNiFLyV WHFKQROyJLiN UREEDQiVV]HUĦ
IHMOĘGpVpQHN ± HUHGPpQ\H H]pUW D] DGDWEL]WRQViJ V]HUHSH D] DGDWYpGHOHPEHQ
UHQGNtYO KDQJV~O\RV $] DGDWEL]WRQViJ QpONOL DGDWYpGHOHP QHP UHQGHONH]LN W|EE
J\DNRUODWL MHOHQWĘVpJJHO PLQW D MRJILOR]yILD $QQDN RND KRJ\ D WHFKQLND PpJLV
HQQ\LUHHOW|USODMRJLNpUGpVHNPHOOHWWHJ\V]HUĦHQFVDND]KRJ\D]DGDWYpGHOPHW
D V]DNPD DODSYHWĘHQ MRJWHUOHWQHN QHP LQWHUGLV]FLSOLQiULV WXGRPiQ\WHUOHWQHN
WHNLQWL
$]DGDWEL]WRQViJHPHOOHWWYLVV]DKDWD]DGDWYpGHOHPUHpVWHFKQLNDL~WRQHOĘVHJtWKHWLD
V]HPpO\HV DGDWRN YpGHOPpW D SULYiWV]IpUiW HUĘVtWĘ WHFKQROyJLiN SULYDF\ HQKDQFLQJ
WHFKQRORJLHV3(7~WMiQ
$],QIRWYIRJDOPLUHQGV]HUHV]HULQWD]iEUiQOiWKDWyDGDWIDMWiNKDWiUR]KDWyDNPHJ
5pV]OHWHVPHJKDWiUR]iVXND] ,QIRWYEDQ LOOHWYHD] V] IJJHOpNSRQWMiEDQ
WDOiOKDWy


iEUD.RQFHSFLyVWpUNpSD]DGDWRNUyOD],QIRWYV]HULQW


0DMWpQ\LS
OGIHOOHWHVV]DEiO\R]iVUyOV]yOyIHMH]HW
EĘYHEEHQOG)LVFKHU+EQHU
V]HPpO\HV NO|QOHJHV
EĦQJ\LV]HPpO\HV
N|]pUGHNEĘO
Q\LOYiQRV
N|]pUGHNĦ HJ\pE
DGDW
OHKHW
HJ\IDMWiMD
OHKHW OHKHW OHKHW OHKHW
DW|UYpQ\
HUUHQHP
YRQDWNR]LN


$]LQIRUPiFLyVW|UYpQ\EHQD]DGDWEL]WRQViJFtPV]yQiODN|YHWNH]ĘNHWKDWiUR]WDPHJ
D MRJDONRWyÄ$]DGDWNH]HOĘN|WHOHVD]DGDWNH]HOpVLPĦYHOHWHNHW~J\PHJWHUYH]QLpV
YpJUHKDMWDQL KRJ\ D] H W|UYpQ\ pV D] DGDWNH]HOpVUH YRQDWNR]y PiV V]DEiO\RN
DONDOPD]iVDVRUiQEL]WRVtWVDD]pULQWHWWHNPDJiQV]IpUiMiQDNYpGHOPpW$]DGDWNH]HOĘ
LOOHWYH WHYpNHQ\VpJL N|UpEHQ D] DGDWIHOGROJR]y N|WHOHV JRQGRVNRGQL D] DGDWRN
EL]WRQViJiUyO N|WHOHV WRYiEEi PHJWHQQL D]RNDW D WHFKQLNDL pV V]HUYH]pVL
LQWp]NHGpVHNHW pV NLDODNtWDQL D]RNDW D] HOMiUiVL V]DEiO\RNDW DPHO\HN H W|UYpQ\
YDODPLQW D] HJ\pE DGDW pV WLWRNYpGHOPL V]DEiO\RN pUYpQ\UH MXWWDWiViKR]
V]NVpJHVHN´-yUL$QGUiVUpV]OHWHVHOHP]pVpWIHOKDV]QiOYDNLMHOHQWKHWĘKRJ\D]
DGDWEL]WRQViJ pV tJ\ D] LQIRUPDWLNDL EL]WRQViJ PHJKDWiUR]RWW V]HJPHQVH D]
DGDWYpGHOPL MRJ V]DEiO\R]iViQDN WiUJ\iW NpSH]L $] HOVĘ EHNH]GpV PHJHUĘVtWL D]
DGDWYpGHOHP pV D] DGDWEL]WRQViJ NDSFVRODWiW HOĘtUMD D V]ĦNHEE pUWHOHPEHQ YHWW
DGDWYpGHOPLN|YHWHOPpQ\HNLQIRUPDWLNDLUHQGV]HUHNEHQYDOypUYpQ\HVOpVpWpVtJ\D]
DGDWPLQĘVpJJHO pV D FpOKR] N|W|WWVpJJHO NDSFVRODWRV N|YHWHOPpQ\HN DONDOPD]iViW
(OĘtUMD PiV MRJV]DEiO\RN tJ\ V]HNWRUiOLV DGDWYpGHOPL MRJV]DEiO\RN SO  pYL
;/9,, W|UYpQ\ D] HJpV]VpJJ\L pV D KR]]iMXN NDSFVROyGy V]HPpO\HV DGDWRN
NH]HOpVpUĘO pV YpGHOPpUĘO  pYL &&;;;9,, W|UYpQ\ D KLWHOLQWp]HWHNUĘO pV D
SpQ]J\LYiOODONR]iVRNUyOpVWLWRNYpGHOPLMRJV]DEiO\RNSOpYL&/9W|UYpQ\
D PLQĘVtWHWW DGDW YpGHOPpUĘO  9  .RUP UHQGHOHW D PLQĘVtWHWW DGDW
HOHNWURQLNXV EL]WRQViJiQDN YDODPLQW D UHMWMHOWHYpNHQ\VpJ HQJHGpO\H]pVpQHN pV
KDWyViJLIHOJ\HOHWpQHNUpV]OHWHVV]DEiO\DLUyODONDOPD]iViW(]HNPiVPpO\VpJEHQLV
OHKHWQHN V]DEiO\R]YD PLQW D] DGDWYpGHOHP WHUOHWH pV HJ\HV WHUOHWHN NpVĘEE
NLIHMWpVUHLVNHUOQHN
$] HJpV]VpJJ\L DGDWRN NH]HOpVH NO|Q|VHQ LQIRUPDWLNDL UHQGV]HUHNEHQ ~M
GLPHQ]LyMiW WHUHPWKHWL PHJ D YLVV]DpOpVHNQHN 9LOiJV]HUWH NO|Q|V ILJ\HOHP NtVpUL
H]pUW H]W D WHUOHWHW PLQG D MRJDONRWiV SO 86 +HDOWK ,QVXUDQFH 3RUWDELOLW\ DQG
$FFRXQWDELOLW\ $FW +,3$$PLQG D V]DEYiQ\RVtWiV WHUOHWpQ SO ,62  ,62
 )HOLVPHUWH H]W D PDJ\DU MRJDONRWy LV H]pUW LV V]OHWHWW NO|Q iJD]DWL
V]DEiO\R]iV D] HJpV]VpJJ\L DGDWNH]HOpVUH (DN GH D J\DNRUODWLPHJYDOyVtWiVD D

,QIRWY
-yULS
.RNRODNLV±/DPEULQRXGDNLVS


PDJDVDEEV]LQWĦYpGHOPLLJpQ\QHNKDJ\NtYiQQLYDOyWPDJDXWiQ$]HJpV]VpJJ\L
DGDWNH]HOpVNDSFViQD]DGDWYpGHOPLEL]WRVJ\DNRUODWDLVEĘYHONHGLNDMRJHVHWHNEHQ
$] HOYiUW LQWp]NHGpVHN pV HOMiUiVUHQGHN QHP NHUOWHNPHJKDWiUR]iVUD$ OHKHWVpJHV
LQWp]NHGpVHNpVHOMiUiVRNVHPLVPHUWHNGHDODSYHWĘHQKHO\HVHQMiUKDWHODN|WHOH]HWW
KD LQIRUPDWLNDL EL]WRQViJL V]DEYiQ\RN DODSMiQ DODNtWMD NL D WHFKQLNDL DGDWYpGHOPHW
3UREOpPiW MHOHQWKHW YLV]RQW KRJ\ D V]DEYiQ\EDQ PHJKDWiUR]RWW N|YHWHOPpQ\HN
W~O]RWWDQPDJDV D YHV]pO\HNNHO V]HPEHQ QHP DUiQ\RVPpUWpNĦ YpGHOPHW tUQDN HOĘ
&pOV]HUĦ D YpGHOHP NLDODNtWiVDNRU D] DUiQ\RVViJUD W|UHNYpV HOOHQNH]Ę HVHWEHQ D
YpGHOPLN|OWVpJHNIHOHVOHJHVHQPDJDVDNOHV]QHN$],QIRWYXWDOD]DUiQ\RVYpGHOHP
NLDODNtWiViQDN V]NVpJHVVpJpUH Ä7|EE OHKHWVpJHV DGDWNH]HOpVL PHJROGiV N|]O D]W
NHOO YiODV]WDQL DPHO\ D V]HPpO\HV DGDWRN PDJDVDEE V]LQWĦ YpGHOPpW EL]WRVtWMD
NLYpYH KD D] DUiQ\WDODQ QHKp]VpJHW MHOHQWHQH D] DGDWNH]HOĘQHN´ $] DUiQ\RV
YpGHOHPHOpUpVpQHND OHJFpOV]HUĦEEPyGMDD IRUPiOLVNRFNi]DWHOHP]pVYpJUHKDMWiVD
$ NRQNUpW DGDWNH]HOpVL DGDWIHOGROJR]iVL UHQGV]HUW LOOHWYH IRO\DPDWRW IHQ\HJHWĘ
YHV]pO\HNUĘO pV D]RN EHN|YHWNH]pVpUĘO LO\HQ PyGRQ NRFNi]DWHOHPH]pVW FpOV]HUĦ
NpV]tWHQLDPLD]LQIRUPiFLyVW|UYpQ\EHQQHPN|]YHWOHQHOĘtUiVYLV]RQWDUpV]OHWHVHQ
V]DEiO\R]RWW WHUOHWHQ WDOiONR]KDWXQN YHOH pV D V]DNPiEDQ LV HOYiUKDWyQDN
WHNLQWKHWMN
Ä$] DGDWRNDW PHJIHOHOĘ LQWp]NHGpVHNNHO YpGHQL NHOO NO|Q|VHQ D MRJRVXODWODQ
KR]]iIpUpV PHJYiOWR]WDWiV WRYiEEtWiV Q\LOYiQRVViJUD KR]DWDO W|UOpV YDJ\
PHJVHPPLVtWpV YDODPLQW D YpOHWOHQ PHJVHPPLVOpV pV VpUOpV WRYiEEi D]
DONDOPD]RWWWHFKQLNDPHJYiOWR]iViEyOIDNDGyKR]]iIpUKHWHWOHQQpYiOiVHOOHQ´,WWD
ÄPHJIHOHOĘ´ LQWp]NHGpV D]W HPHOL NL KRJ\ D] LQWp]NHGpVQHN D SRWHQFLiOLV YHV]pO\
HOKiUtWiVD V]HPSRQWMiEyO DGHNYiWQDN NHOO OHQQLH ËJ\ SpOGiXO D ORJLNDL KR]]iIpUpV
YpGHOHP V]HPSRQWMiEyO QHP HOpJVpJHV D IL]LNDL EHOpSWHWpVW EL]WRVtWy YDJ\RQĘU
DONDOPD]iVD $ MRJDONRWy SpOGiOy]yDQ VRUROMD IHO D NRFNi]DWL HOHPHNHW DPHO\HN
iOWDOiQRVViJEDQPHJIHOHOQHND]LSDUiJLNRFNi]DWFVRSRUWRVtWiVRNQDN$]DONDOPD]RWW
WHFKQLND PHJYiOWR]iViEyO IDNDGy KR]]iIpUKHWHWOHQQp YiOiV SHGLJ YLVV]DXWDO D
N|Q\YQN HOHMpQ WDOiOKDWy HOHNWURQLNXV tUiVEHOLVpJ SUREOpPiL N|]O D] RIIOLQH
PHJĘU]pVDKRVV]~ WiY~HOpUKHWĘVpJSUREOpPiLUD$]DGDWNH]HOĘQHN LO\HQPyGRQD]
,QIRWYEHQ PHJKDWiUR]RWW N|WHOHVVpJH D] HOpUKHWĘVpJ EL]WRVtWiVD  $ NRFNi]DWRN ~M

$OH[LQS
EĘYHEEHQOiVG7UyFViQ\L
,QIRWY
,QIRWY


GLPHQ]LyMD Q\tOLN PHJ D] LQIRUPDWLND YtYPiQ\DLQDN KDV]QiODWD HVHWpQ DKRJ\ D] D
NRFNi]DWRNUyO V]yOy IHMH]HWEHQ NRUiEEDQ NLIHMWpVUH NHUOW $ MRJDONRWy KHO\HVHQ
IHOLVPHUL H]W pV KDQJV~O\R]]D LO\HQ PyGRQ KRJ\ D] DV]WDOILyNRW pV D QRWHERRNRW
IHQ\HJHWĘYHV]pO\HNQHPD]RQRVPpUWpNĦHNGHH]HQIHOOPiVWQHPWHV]DYRQDWNR]y
V]DEiO\RNDWQHPUpV]OHWH]L
$] ~M W|UYpQ\ PHJV]ĦQWHWWH D] DGDWYpGHOPL EL]WRV LQWp]PpQ\pW pV KHO\HWWH KR]]i
KDVRQOy MRJN|U|NNHO GH EtUViJROy KDWyViJL MHOOHJJHO OpWUHKR]WD D 1HP]HWL
$GDWYpGHOPL pV ,QIRUPiFLyV]DEDGViJ+DWyViJRW 1$,+$] DGDWYpGHOPL KDWyViJ D
YL]VJiODWD VRUiQ D YL]VJiOW DGDWNH]HOĘ NH]HOpVpEHQ OHYĘ D YL]VJiOW JJ\HO
|VV]HIJJpVEHKR]KDWy|VV]HV LUDWEDEHWHNLQWKHW LOOHWYHD]RNUyOPiVRODWRWNpUKHWD]
DGDWNH]HOpVWPHJLVPHUKHWL D] DGDWNH]HOpV KHO\V]tQpO V]ROJiOy KHO\LVpJEH EHOpSKHW
D] DGDWNH]HOĘWĘO pV DQQDNPXQNDWiUViWyO tUiVEHOL pV V]yEHOL IHOYLOiJRVtWiVW NpUKHW D
YL]VJiOWJJ\HO|VV]HIJJpVEHKR]KDWyEiUPHO\V]HUYH]HWWĘOYDJ\V]HPpO\WĘOtUiVEHOL
IHOYLOiJRVtWiVW NpUKHW pV D] DGDWNH]HOĘ KDWyViJ IHOJ\HOHWL V]HUYpQHN YH]HWĘMpW
YL]VJiODW OHIRO\WDWiViUDNpUKHWL IHO$]DGDWYpGHOPLEL]WRVDYL]VJiODWDL VRUiQQHP
DONDOPD]RWW HJ\VpJHVHQ HOYiUW N|YHWHOPpQ\UHQGV]HUW pV YL]VJiODWL PyGV]HUWDQW
YLV]RQW YL]VJiOWD HJ\HV RO\DQ Q\LOYiQYDOyDQ HOYiUKDWy N|YHWHOPpQ\HN WHOMHVOpVpW
DPHO\HN DODSYHWĘHQ EHIRO\iVROMiN D] DGDWRN LQIRUPDWLNDL EL]WRQViJiW iPEiU QHP
WHOMHV N|UĦHQ ËJ\ YL]VJiOWD D V]iPtWiVWHFKQLNDL UHQGV]HUHNEHQ W|UWpQĘ
MRJRVXOWViJNH]HOpVWQDSOy]iVWpVDIL]LNDLEL]WRQViJLLQWp]NHGpVHNPHJOpWpWPHJ\HL
HOOHQĘU]pVHNNHUHWpEHQ$1$,+DYL]VJiODWDLVRUiQV]LQWpQQHPDONDOPD]IRUPiOLV
PyGV]HUWDQW
$]DGDWYpGHOPLLQWp]NHGpVHNPHJYDOyVXOiViQDNPpUWpNHHOOHQĘUL]KHWĘDPLQHNPyGMD
D QpPHW PRGHOO V]HULQW 5RQDJHO DODSMiQ NOVĘ IJJHWOHQ YiOODONR]iV iOWDO D EULW
PRGHOO V]HULQW EHOVĘ DXGLW YDJ\ NOVĘ YiOODONR]iV YDJ\ D KDWyViJ iOWDO W|UWpQKHW
0pJD]DGDWYpGHOHPV]HPSRQWMiEyONHYpVVpV]DEiO\R]RWW(J\HVOWÈOODPRNEDQLVYDQ
SLDFL NHUHVOHW D] DGDWYpGHOPL DXGLWUD -HOHQOHJ 0DJ\DURUV]iJRQ LQIRUPiOLVDQ D
NOVĘYiOODONR]iViOWDOLDXGLWYpJUHKDMWKDWy OHQQHEiUH]QHPMHOOHP]Ę$] ,QIRWYD
NRUiEEL DGDWYpGHOPL W|UYpQQ\HO V]HPEHQ YLV]RQW OHKHWĘYp WHV]L D] |QNpQWHV NOVĘ

,QIRWY
$]DGDWYpGHOPLEL]WRVEHV]iPROyMD+pV+J\HN
$]DGDWYpGHOPLEL]WRVEHV]iPROyMD+++J\HN
%DORJK±-yUL±3RO\iNS
'H-DUQHWWH±0RULQ


KDWyViJL DXGLWRW $ KDWyViJL |QNpQWHV DXGLW IJJHWOHQVpJH NpUGpVHV EiU D 1$,+
LJ\HNV]LN KDQJV~O\R]QL D IJJHWOHQVpJHW $] DXGLWQiO YLV]RQW D W|UYpQ\ HOĘtUMD D
PyGV]HUWDQPHJKDWiUR]iViWD]D1$,+KRQODSMiQyWDHOpUKHWĘÄ6]DNPDL
V]HPSRQWRND]DGDWYpGHOPLDXGLWYpJ]pVpKH]´FtPPHO$PyGV]HUWDQpUGHNHVVpJH
KRJ\D]DGDWNH]HOpVL J\DNRUODWRWHJ\iOWDOiQQHPYL]VJiOMD FVDNDGRNXPHQWiFLyW
9LVV]iVD]DXGLW V]DEiO\R]iViQiOKRJ\D]DXGLW HUHGPpQ\HQHPN|WLDKDWyViJRW
WHKiW HJ\ SR]LWtY HUHGPpQQ\HO ]iUXOy DNiU |WPLOOLy IRULQWED NHUOĘ DXGLW XWiQ LV
N|YHWNH]KHWHJ\ Wt]PLOOLy IRULQWRVKDWyViJLEtUViJYDODPLQWD]DXGLWVRUiQ WDSDV]WDOW
MRJHOOHQHVDGDWNH]HOpVHVHWpQN|WHOHVDKDWyViJEQWHWĘIHOMHOHQWpVWWHQQL0LQGH]HN
DODSMiQ D 1$,+ DXGLW QHP YHUVHQ\NpSHV HJ\ RO\DQ SLDFL V]ROJiOWDWiVVDO DKRO D]
DXGLWRWYpJ]ĘJDUDQFLiWYiOODOD]DXGLWEDQIRJODOWPHJiOODStWiVDLpUWpVYiOODOMDD]HEEĘO
IDNDGyDQ\DJLN|WHOH]HWWVpJHNHWLViWYiOODOMDDEtUViJRW
0LQGH]HN HOOHQpUH D IHQWL V]DEiO\R]iVRN QHP KDWiUR]]iN PHJ D EHWDUWDQGy
LQIRUPDWLNDL EL]WRQViJL NRQWUROORN PpUWpNpW D]RN EHWDUWiVL PyGMiW YDJ\
HOMiUiVUHQGMpW $ W|UYpQ\KH] YpJUHKDMWiVL UHQGHOHW HJ\pE DMiQOiV QHP NDSFVROyGLN
eUGHPLEL]WRQViJLLQWp]NHGpVUHYRQDWNR]yEtUyViJLHVHWMRJQHPOHOKHWĘIHO

(OHNWURQLNXVKtUN|]OpV

$] HOHNWURQLNXV KtUN|]OpVL LSDUiJ V]DEiO\R]iVD tJ\ NO|Q|VHQ D WiYN|]OpVL
V]ROJiOWDWyN pV LQWHUQHW V]ROJiOWDWyNUD YRQDWNR]y LQIRUPDWLNDL EL]WRQViJL
N|YHWHOPpQ\HNPDJDVV]LQWĦPHJKDWiUR]iVDD]HOHNWURQLNXVKtUN|]OpVUĘOV]yOy
pYL & W|UYpQ\ (KW DODSMiQ W|UWpQLN $ V]ROJiOWDWy  V]NVpJ V]HULQW PiV
V]ROJiOWDWyNNDON|]|VHQPĦV]DNLpVV]HUYH]pVLLQWp]NHGpVHNNHON|WHOHVJRQGRVNRGQL
D Q\~MWRWW V]ROJiOWDWiV EL]WRQViJiQDN YpGHOPpUĘO$ V]DNDV] IyNXV]SRQWMiEDQ D
V]ROJiOWDWyN N|]|WWL MDYDVROW EL]WRQViJL FpO~ HJ\WWPĦN|GpV iOO (] OHJLQNiEE
KR]]iIpUpVYpGHOPL HOHPHNHW IRJODO PDJiEDQ $ PĦV]DNL pV V]HUYH]pVL
LQWp]NHGpVHNQHN  ILJ\HOHPEH YpYH D OHJMREE J\DNRUODWRW pV D PHJKR]DQGy
LQWp]NHGpVHN N|OWVpJHLW  D V]ROJiOWDWyQiO D V]ROJiOWDWiV Q\~MWiViYDO NDSFVRODWEDQ

,QIRWYK
,QIRWYJ
KWWSQDLKKXILOHV$GDWYHGHOPL$XGLW6]DNPDL6]HPSRQWRN9HJOHJHVSGI>@
LELGS
,QIRWY
,QIRWY
(KW


MHOHQWNH]Ę NRFNi]DWRNQDN PHJIHOHOĘ EL]WRQViJL V]LQWHW NHOO Q\~MWDQLXN(] D
N|YHWHOPpQ\NRFNi]DWEHFVOpVWpVDQQDNPHJIHOHOĘEL]WRQViJL LQWp]NHGpVHNHW MDYDVRO
$] ,.7 WHUOHW IRQWRVViJD pV pU]pNHQ\VpJH HOOHQpUH D N|YHWHOPpQ\HN IHOOHWHVHN pV
iOWDOiEDQUHQGHOHWLV]LQWĦHN
$] HOHNWURQLNXV KtUN|]OpVL V]ROJiOWDWyNUD YRQDWNR]y LQIRUPDWLNDL EL]WRQViJL WpWHOHV
N|YHWHOPpQ\HNHWD]HOHNWURQLNXVKtUN|]OpVLV]ROJiOWDWiVPLQĘVpJpQHND]HOĘIL]HWĘNpV
IHOKDV]QiOyN YpGHOPpYHO |VV]HIJJĘ N|YHWHOPpQ\HLUĘO YDODPLQW D GtMD]iV
KLWHOHVVpJpUĘOV]yOy;,,10++UHQGHOHWEHQWDOiOMXNPHJ
$]DGDWJ\ĦMWpVKH]KDV]QiOW HV]N|]|NQHNpVPyGV]HUHNQHND V]iPOi]iVL LGĘV]DNRNUD
YRQDWNR]yDQ EL]WRVtWDQLXN NHOO KRJ\ IRUJDORPPpUpVL DGDW FVDN D V]ROJiOWDWiV
LJpQ\EHYpWHOH HVHWpQ NHOHWNH]KHW D] DGDWiOORPiQ\ QHP OHKHW XWyODJ V]HUNHV]WKHWĘ
YDODPLQW EL]WRVtWDQL NHOO KRJ\ D IRUJDORPPpUpVL DGDWRN D IHOGROJR]y UHQGV]HUKH]
W|UWpQĘ WRYiEEtWiV VRUiQ QH VpUOKHVVHQHN pV QH OHKHVVHQ D]RNKR] MRJRVXODWODQXO
KR]]iIpUQL IJJHWOHQO DWWyO KRJ\ D IRUJDORPPpUpVL DGDWRN LQIRUPDWLNDL KiOy]DWRQ
YDJ\ HJ\pE DGDWKRUGR]yQ NHUOQHN WRYiEEtWiVUD %L]WRQViJL N|YHWHOPpQ\NpQW
IRJDOPD]yGLNPHJKRJ\D IRUJDORPPpUpVLDGDW &'5DNHOHWNH]pVKHO\pQSpOGiXO
PRELOWHOHIRQ Ei]LViOORPiV DXWRPDWLNXVDQ NHUOM|Q OpWUHKR]iVUD pV D]W QH OHKHVVHQ
V]HUNHV]WHQLMyHVHWEHQWHFKQLNDLODJNL]iUWOHJ\HQDV]HUNHV]WpVOHKHWĘVpJHURVV]DEE
HVHWEHQ ORJLNDL pV DGPLQLV]WUDWtY YpGHOPL LQWp]NHGpVHNHW NHOO IRJDQDWRVtWDQL
%L]WRQViJLNpUGpVD]KRJ\DIRUJDORPPpUpVLDGDWRNKRONHOHWNH]QHNpVPLO\HQXWDW
MiUQDNEHD] LQIRUPDWLNDL UHQGV]HUEHQ LOOHWYHH]HQD WHOMHV~WYRQDORQPLO\HQPyGRQ
OHKHW D]RNKR] KR]]iIpUQL V]HUNHV]WHQL D]RNDW$] DGDWKRUGR]yQ YDOy WRYiEEtWiVPD
PiUFVDND]iWYLWHOLXWDNOHiOOiVDHVWpQN|YHWHQGĘYpV]IRUJDWyN|Q\YEHQIRUGXOHOĘ
$ V]iPOi]iVL UHQGV]HU pV D KiOy]DW YpGHWWVpJpUH YRQDWNR]y N|YHWHOPpQ\ KRJ\ D
IHOGROJR]y KHO\LVpJHNEH YDOy EHOpSpVW Q\LOYiQWDUWDQL pV HOOHQĘUL]QL NHOO HOHNWURQLNXV
EHOpSWHWpVVHO YDJ\ D V]HPpO\]HW iOWDO YH]HWHWW EHOpSpVL QDSOy YH]HWpVpYHO YDODPLQW
HJ\pE DGPLQLV]WUDWtY LQWp]NHGpVHNNHO D IHOGROJR]iV EHPHQĘ DGDWDLKR] D IHOGROJR]y
IRO\DPDWKR] pV D NHOHWNH]HWW DGDWRNKR] D KR]]iIpUpV EL]WRQViJiW pV D KR]]iIpUpVHN
Q\LOYiQWDUWiViW EL]WRVtWDQL NHOO )HOGROJR]y KHO\LVpJ J\DNRUODWLODJ PLQGHQ RO\DQ
WHUOHW DKRO KtYiVDGDWJ\ĦMWpV LOOHWYH IHOGROJR]iV W|UWpQLN YDJ\ D NpV] DGDWRNKR]
YDOyKR]]iIpUpVOHKHWVpJHV(]HNQpOPLQGHQNpSSHQDIL]LNDLEL]WRQViJN|UpEHWDUWR]y

(KW
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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.RUPU
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,;.RUPU


KR]]iIpUpVHOOHQĘU]pVQHN NHOO PĦN|GQLH $ IHOGROJR]iV EHPHQĘ DGDWDLKR] YDOy
KR]]iIpUpV Q\LOYiQWDUWiViW iOWDOiEDQ D] LQIRUPDWLNDL UHQGV]HUEHQ W|UWpQĘ QDSOy]iV
YDOyVtWMDPHJ
$]HOHNWURQLNXVKtUN|]OĘKiOy]DWDNNRUPLQĘVOYpGHWWQHNKDDV]ROJiOWDWyIL]LNDLpV
DGPLQLV]WUDWtY LQWp]NHGpVHNNHO EL]WRVtWMD KRJ\ D] HOHNWURQLNXV KtUN|]OĘ KiOy]DWKR]
YDJ\ D] HOHNWURQLNXV KtUN|]OpVL V]ROJiOWDWiVKR] YDJ\ D] HOĘIL]HWĘ iOWDO N|]|OW
LQIRUPiFLyKR] MRJRVXODWODQRN V]iPiUD D KR]]iIpUpV FVDN NO|Q|VHQ QHKp]
IHOWpWHOHNNHOtJ\NO|Q|VHQOiWKDWyURQJiOiVVDOMiUyYDJ\PiVIHOWĦQĘPyGRQYDJ\
WLOWRWW HV]N|]|N PyGV]HUHN LJpQ\EHYpWHOpYHO OHKHWVpJHV $ IL]LNDL YpGHWWVpJ
NLDODNtWiVDD]HOĘIL]HWĘLKXURNHVHWpEHQDYH]HWpNHVWHOHIyQLiEDQMHOHQWQDJ\NLKtYiVW
=iUW V]HUHOĘGRER]RNDW NHOO DONDOPD]QL YDODPLQW D NiEHO IL]LNDL YpGHWWVpJpW LV
EL]WRVtWDQLV]NVpJHV
-HOHQOHJ D IHQWL N|YHWHOPpQ\HN WHOMHVOpVpW NpW PyGRQ OHKHW HOOHQĘUL]QL NLMHO|OW
WDQ~VtWy V]HUYH]HW iOWDO NLDGRWW PHJIHOHOĘVpJL WDQ~VtWYiQQ\DO YDJ\ D V]HUYH]HW iOWDO
NLiOOtWRWW PHJIHOHOĘVpJL Q\LODWNR]DWWDO (] XWyEEL QHP Q\~MW pUGHPL EL]WRVtWpNRW D]
J\IHOHN pV D KDWyViJ V]iPiUD pV PLYHO LO\HQ PyGRQ KiWUiQ\W MHOHQWKHW NHYpVVp
DONDOPD]]iN $ V]DEiO\RN EH QHP WDUWiVD KD]iQNEDQ QHKH]HQ V]DQNFLRQiOKDWy
V]HPEHQ SpOGiXO 1pPHWRUV]iJJDO DKRO V]DEiO\VpUWpVL WpQ\iOOiV YDOyVXO PHJ D]
DGDWEL]WRQViJLN|YHWHOPpQ\HNEHQHPWDUWiVDNRU
/iWKDWy KRJ\ D] HOHNWURQLNXV KtUN|]OpVL WHUOHW V]DEiO\R]iVD LV FVDN IHOOHWHVHQ
V]DEiO\R]RWWD W|UWYpQ\LV]LQWĦV]DEiO\R]iVKDVRQOyD],QIRWYKH]DUHQGHOHWLV]LQWĦ
SHGLJHOVĘVRUEDQDV]ROJiOWDWiVPLQĘVpJpUHNRQFHQWUiONHYpVLQIRUPDWLNDLEL]WRQViJL
HOĘtUiVWWDUWDOPD]$]LSDUiJLEHYiOWJ\DNRUODWNLNpQ\V]HUtWpVHDWDQ~VtWypVDKDWyViJ
IHODGDWiYiYiOLN(UUHYRQDWNR]yHOĘtUiVYLV]RQWPiUQLQFVDMRJDQ\DJEDQ

6]iPYLWHO

$ V]iPYLWHOEHQ tJ\ D WiUVDViJRN JD]GDViJL Q\LOYiQWDUWiVDLEDQ N|Q\YHLEHQ IRJODOW
DGDWRNQDN D YDOyViJEDQ PHJWDOiOKDWyQDN EL]RQ\tWKDWyQDN NHOO OHQQLH V]|JH]L OH D
YDOyGLViJ V]iPYLWHOL HOYH 0DJ\DURUV]iJRQ HEEĘO FVDN OHYH]HWKHWĘ Q\XJDWDEEUD
H[SOLFLWHNLQ\LOYiQtWRWW KRJ\D] LQIRUPDWLNDL UHQGV]HUHNEHQ WiUROW DGDWRNEL]WRQViJD
QpONO H] QHP WHOMHVOQH $ V]iPYLWHOL LQIRUPiFLyN LQIRUPDWLNDL EL]WRQViJiUD D

/RFFLW
3RO\iNS
pYL&W|UYpQ\DV]iPYLWHOUĘO


0DJ\DU1HP]HWL.|Q\YYL]VJiODWL6WDQGDUGRNRNWyEHULYHU]LyMiQDN
|V WpPDV]iP~ Ä$ OpQ\HJHV KLEiV iOOtWiV NRFNi]DWiQDN D]RQRVtWiVD pV IHOPpUpVH D
JD]GiONRGy HJ\VpJ pV N|UQ\H]HWpQHN PHJLVPHUpVpQ NHUHV]WO´ F VWDQGDUG QHP
WDUWDOPD] UpV]OHWHV HOĘtUiVRNDW GH NLMHOHQWL KRJ\ D N|Q\YYL]VJiOyL HOOHQĘU]pVQHN D
UpV]pWNpSH]LD]LQIRUPDWLNDLEL]WRQViJLHOOHQĘU]pVLV
$ N|Q\YYL]VJiOyQDN PHJ NHOO LVPHUQLH KRJ\ D JD]GiONRGy KRJ\DQ UHDJiOW D]
LQIRUPDWLNDL NRFNi]DWRNUD $] LQIRUPDWLND DONDOPD]iVD EHIRO\iVROMD D]W KRJ\ D]
HOOHQĘU]pVLWHYpNHQ\VpJHNHWKRJ\DQYDOyVtWMiNPHJ$N|Q\YYL]VJiOyIRQWROyUDYHV]L
KRJ\ D JD]GiONRGy PHJIHOHOĘHQ UHDJiOWH D] LQIRUPDWLNDL NRFNi]DWRNUD KDWpNRQ\
iOWDOiQRV LQIRUPDWLNDL pV DONDOPD]iVHOOHQĘU]pVHN OpWUHKR]iViYDO $ N|Q\YYL]VJiOy
V]HPSRQWMiEyO D] LQIRUPDWLNDL UHQGV]HUHN IHOHWWL HOOHQĘU]pVHN DNNRU KDWpNRQ\DN KD
D]RNPHJĘU]LNDUHQGV]HUHNiOWDOIHOGROJR]RWWLQIRUPiFLyNVpUWHWOHQVpJpWpVD]DGDWRN
EL]WRQViJiW
$]iOWDOiQRVLQIRUPDWLNDLHOOHQĘU]pVHND]DOiEELDNHOOHQĘU]pVpWIRJODOMiNPDJXNEDQ
x DGDWN|]SRQWpVKiOy]DWLPĦN|GpV
x UHQGV]HUV]RIWYHUHNEHV]HU]pVHPyGRVtWiVDpVNDUEDQWDUWiVD
x SURJUDPYiOWR]WDWiV
x KR]]iIpUpVEL]WRQViJ
x DONDOPD]iVUHQGV]HUHNEHV]HU]pVHIHMOHV]WpVHpVNDUEDQWDUWiVD
(]HNHWiOWDOiEDQD]pUWYDOyVtWMiNPHJKRJ\NH]HOMpNDNRFNi]DWRNDW
$IHQWLVWDQGDUGRNDONDOPD]iVDN|WHOH]ĘH]WD0DJ\DU.|Q\YYL]VJiOyL.DPDUiUyOD
N|Q\YYL]VJiOyL WHYpNHQ\VpJUĘO YDODPLQW D N|Q\YYL]VJiOyL N|]IHOJ\HOHWUĘO V]yOy
pYL/;;9W|UYpQ\tUMDHOĘ
$] ,7 HOOHQĘU]pVL WHYpNHQ\VpJKH] WDUWR]y LUiQ\PXWDWiVNpSSHQ D 0DJ\DU
.|Q\YYL]VJiOyL .DPDUD pJLV]H DODWW PyGV]HUWDQL ~WPXWDWy NpV]OW D] Ä,QIRUPDWLNDL
DXGLW D N|Q\YYL]VJiODWEDQ´ FtPPHO DPHO\EHQ D] HOOHQĘU]pVW D N|Q\YYL]VJiOy
NRPSHWHQFLiMiQDN WHNLQWLN$ N|Q\YYL]VJiOy DPHQQ\LEHQ D V]NVpJHV LVPHUHWHNNHO
pV WDSDV]WDODWWDO QHP UHQGHONH]LN LQIRUPDWLNDL V]DNpUWĘW YHKHW LJpQ\EH D
N|Q\YYL]VJiODWUyO V]yOy GRNXPHQWXPRN HOĘNpV]tWpVpKH] $ GRNXPHQWXP ± DKRJ\
FtPH LVPXWDWMD±FVDNPyGV]HUWDQL~WPXWDWyD]HOpJVpJHVEL]WRQViJL V]LQWHW VHPPL

KWWSZZZPNYNKXWXGDVWDUVWDQGDUGRN>@
0DJ\DU1HP]HWL.|Q\YYL]VJiODWL6WDQGDUGRNVWDQGDUG$EHN
$NDPDUDLWDJN|Q\YYL]VJiOyN|WHOHVDIHODGDWDLWOHONLLVPHUHWHVHQHVNMpQHNPHJIHOHOĘHQD
MRJV]DEiO\RNpVDEHNH]GpVpQHNESRQWMDV]HULQWLVWDQGDUGRNDODSMiQN|UOWHNLQWĘHQHOOiWQL
1pPHWK±5iF]±6ĘWpU±9LUiJ±%DNRV±9DUJD


QHP tUMD HOĘ 3pOGDNpQW OiWKDWy LWW D KR]]iIpUpVYpGHOHPUH YRQDWNR]y PyGV]HUWDQL
OHtUiVHJ\UpV]OHWH
Ä$ IHODGDWN|U|N V]pWYiODV]WiViW WiPRJDWy SROLWLNiN pV D PXQNDN|UL OHtUiVRN
NLDODNtWiVDXWiQOpWUHNHOOKR]QLH]HQSROLWLNiNEHWDUWiViWEL]WRVtWyNRQWUROORNDWLV
0LQG D IL]LNDL PLQG D ORJLNDL KR]]iIpUpV NRQWUROORN HJ\LN IĘ FpOMD KRJ\ D
IHODGDWN|U|N V]pWYiODV]WiViUD YRQDWNR]y V]HUYH]HWL V]DEiO\R]iVRNDW EL]WRVtWVD (]HQ
NRQWUROORN D] HJ\HV V]HUYH]HWL HJ\VpJHN pV D] HJ\HV V]HPpO\HN PXQNiMiKR]
NDSFVROyGy IHOHOĘVVpJL N|U|NK|] NDSFVROyGQDN 3pOGiXO D ORJLNDL KR]]iIpUpV
NRQWUROORN PHJDNDGiO\R]KDWMiN KRJ\ HJ\ SURJUDPR]y pOĘ DONDOPD]iVRNKR] YDJ\
D]RN DGDWDLKR] IpUMHQ KR]]i +DVRQOy PyGRQ D IL]LNDL KR]]iIpUpV NRQWUROORN SO
EHOpSWHWĘNiUW\D PHJDNDGiO\R]KDWMiN KRJ\ LOOHWpNWHOHQ IHOKDV]QiOyN EHOpSMHQHN D
V]iPtWyJpSN|]SRQWED´
$IHQWLHNHOOHQĘU]pVpKH]DPyGV]HUWDQL~WPXWDWyPHOOpNOHWHKR]]iIpUpVNRQWUROORN
pV H]HN HOOHQĘU]pVH FtPPHO HOOHQĘU]ĘOLVWiW iOOtW IHO PHO\QHN HOVĘ QpJ\ HOHPH D
N|YHWNH]Ę
Ä/pWUHKR]WiNHD]RV]WiO\R]iVLV]LV]WpPiWpVDKR]]iWDUWR]yNULWpULXPUHQGV]HUWpV
H]WD]HUĘIRUUiVWXODMGRQRVRNWXGRPiViUDKR]WiNH"
$]HUĘIRUUiVRNDWD]RNWXODMGRQRVDLNRFNi]DWpUWpNHOpVDODSMiQRV]WiO\R]WiN"
'RNXPHQWiOWHD]RV]WiO\R]iVpVHOIRJDGWDHDIHOVĘEEYH]HWpV"
)HOOYL]VJiOMiNHUHQGV]HUHVLGĘN|]|QNpQWD]RV]WiO\R]iVW"´
$IHQWLHNEĘOOiWKDWyKRJ\DNpUGpVOLVWDYDOyEDQVHJtWKHWD]DXGLWYpJUHKDMWiViEDQGH
QLQFVPHJKDWiUR]YD DP|J|WWH iOOy HOĘtUiVYDJ\EtUiODWL V]HPSRQWUHQGV]HU(]]HO D]
LQIRUPDWLNDLV]DNHOOHQĘU]pVLIHODGDWRNKR]HVHWOHJNHYpVEppUWĘN|Q\YYL]VJiOyQHPWXG
KDWpNRQ\YL]VJiODWRWYpJH]QL(]HJ\YLV]RQ\ODJJ\HQJHNRQWUROO DJ\DNRUODWEDQD]
LQIRUPDWLNDL EL]WRQViJL HOOHQĘU]pV NLV KDQJV~O\W NDS (QQHN HOOHQpUH NOI|OG|Q
HOVĘVRUEDQ D] $PHULNDL (J\HVOW ÈOODPRNEDQ H] D OHJV]LJRU~EE LQIRUPDWLNDL
EL]WRQViJLNRQWUROO DPHO\HW HOVĘVRUEDQD6DUEDQHV2[OH\$FW 62;N|YHWHOPHJD
EHIHNWHWĘNYpGHOPpEHQ



,ELGSRQW
,ELGPHOO
'DPLDQLGHVS


5pV]OHWHVHQV]DEiO\R]RWWEL]WRQViJ

$ UpV]OHWHVHQ V]DEiO\R]RWW NDWHJyULiED RO\DQ MRJV]DEiO\RN WDUWR]QDN DPHO\HN
UpV]OHWHVHQ HOĘtUW WHFKQLNDL V]DEiO\RNDW WDUWDOPD]QDN (PHOOHWW UHQGV]HUHV pV
PpO\UHKDWy HOOHQĘU]pVW LV tUKDWQDN HOĘ (]HNEHQ D] HVHWHNEHQPLQGLJ YDQ HJ\ RO\DQ
V]HUYH]HWDPHO\HWNLMHO|OQHNH]HNUHD]HOOHQĘU]pVHNUHpViOWDOiEDQPLQGHQV]NVpJHV
HV]N|]]HOpVNRPSHWHQFLiYDOUHQGHONH]QHN,O\HQSpOGiXODSpQ]J\LV]HUYH]HWHNpVD
KLWHOHVtWpVV]ROJiOWDWyNV]HNWRUD

3pQ]J\LV]ROJiOWDWyN

$ SpQ]J\L V]HNWRUEDQ W|EE MRJV]DEiOO\DO WDOiONR]KDWXQN DPHO\HN DODSYHWĘHQ
XJ\DQD]RNDWD]LQIRUPDWLNDLEL]WRQViJLV]DEiO\RNDWWDUWDOPD]]iNH]HNDN|YHWNH]ĘN
x  pYL &&;;;9,, W|UYpQ\ D KLWHOLQWp]HWHNUĘO pV D SpQ]J\L
YiOODONR]iVRNUyO~M+SW
x  pYL &;,, W|UYpQ\ D KLWHOLQWp]HWHNUĘO pV D SpQ]J\L YiOODONR]iVRNUyO
UpJL+SW
x pYL/;;;,,W|UYpQ\DPDJiQQ\XJGtMUyOpVDPDJiQQ\XJGtMSpQ]WiUDNUyO
0SW
x pYL;&9,W|UYpQ\D]gQNpQWHV.|OFV|Q|V%L]WRVtWy3pQ]WiUDNUyOgSW
x pYL&;;W|UYpQ\DWĘNHSLDFUyO7SW
x pYL&;9,,W|UYpQ\DIRJODONR]WDWyLQ\XJGtMUyOpVLQWp]PpQ\HLUĘO
x pYL&;;;9,,, W|UYpQ\DEHIHNWHWpVLYiOODONR]iVRNUyOpVD]iUXWĘ]VGHL
V]ROJiOWDWyNUyOYDODPLQWD]iOWDOXNYpJH]KHWĘWHYpNHQ\VpJHNV]DEiO\DLUyO
x pYL/;;;9,,,W|UYpQ\DEL]WRVtWiVLWHYpNHQ\VpJUĘO%LW
$] HOĘtUW V]DEiO\RN HUĘVHQ D &2%,7 GH IDFWR V]DEYiQ\RQ DODSXOQDN 0LQGH]HNHW
NLHJpV]tWLD36=È)PyGV]HUWDQL~WPXWDWyMDDPHO\ WRYiEEILQRPtWMDD]HJ\pENpQW
LV UpV]OHWHVQHN PRQGKDWy W|UYpQ\L V]DEiO\R]iVW $] HOOHQĘU]pVVHO D 3pQ]J\L
6]HUYH]HWHN ÈOODPL )HOJ\HOHWH OHWW PHJEt]YD DKRO D] LQIRUPDWLNDL EL]WRQViJL
HOOHQĘU]pVWD],QIRUPDWLNDL(OOHQĘU]pVL)ĘRV]WiO\YpJ]L$IĘRV]WiO\PXQNDWiUVDLPLQG
UHQGHONH]QHN D V]NVpJHV QHP]HWN|]L YL]VJiNNDO pV HOOHQĘU]pVL J\DNRUODWWDO $]

DD]gSW&iEDQPHJKDWiUR]RWWV]DEiO\RNDWtUMDHOĘ
$3pQ]J\L6]HUYH]HWHNÈOODPL)HOJ\HOHWpQHNV]iP~PyGV]HUWDQL~WPXWDWyMDDSpQ]J\L
V]HUYH]HWHNLQIRUPDWLNDLUHQGV]HUpQHNYpGHOPpUĘO


HOOHQĘU]pVHN UHQGV]HUHVHN pV iWIRJyDN D SpQ]J\L V]HUYH]HWHNHW HJ\V]HUUH PLQGHQ
WHUOHWHQYL]VJiOMiN7HNLQWYHKRJ\DWHYpNHQ\VpJNHQJHGpO\KH]N|W|WWDV]DEiO\RN
EHWDUWiVDNLNpQ\V]HUtWKHWĘ
$UpJL+SWpYLQRYHOOiMDHOĘWWDWHUOHWV]DEiO\R]iVDKDVRQOyYROWD]LQIRUPiFLyV
W|UYpQ\KH]$KLWHOLQWp]HWHNUĘOpVDSpQ]J\LYiOODONR]iVRNUyOV]yOypYL&;,,
W|UYpQ\UpJL+SWDDEL]WRQViJV]HPpO\LpVDQ\DJLN|YHWHOPpQ\HLUĘOFVDND]W
tUWD HOĘ KRJ\ D SpQ]J\L V]ROJiOWDWiVL WHYpNHQ\VpJ FVDN D WHYpNHQ\VpJ YpJ]pVpUH
DONDOPDV WHFKQLNDL LQIRUPDWLNDL PĦV]DNL EL]WRQViJL IHOV]HUHOWVpJ KHO\LVpJ D
PĦN|GpVL NRFNi]DWRN FV|NNHQWpVpW V]ROJiOy LQIRUPiFLyV pV HOOHQĘU]pVL UHQGV]HU
YDODPLQW D UHQGNtYOL KHO\]HWHN NH]HOpVpUH YRQDWNR]y WHUYPHJOpWH HVHWpQ NH]GKHWĘ
PHJLOOHWYHIRO\WDWKDWy
6RNNDO UpV]OHWHVHEE pV SRQWRVDEE N|YHWHOPpQ\HNHW YH]HWHWW EH D EHIHNWHWĘN pV D
EHWpWHVHNIRNR]RWWYpGHOPpYHONDSFVRODWRVHJ\HVW|UYpQ\HNPyGRVtWiViUyOV]yOy
pYL;;,,W|UYpQ\$MRJV]DEiO\V]LQWHD]RQRVN|YHWHOPpQ\HNHWpStWHWWEHDUpJL+SW
& ED D] 0SW $ ED D] gSW & ED pV D] 7SW $ ED $
EL]WRVtWyWiUVDViJRNUyO V]yOy W|UYpQ\ EiU KDVRQOy HOĘtUiVRNDW WDUWDOPD]RWW PLQW D
V]HNWRU W|EEL UpJL MRJV]DEiO\D D] QHP NHUOW PHJYiOWR]WDWiVUD (QQHN HOOHQpUH D
36=È) MDYDVROMD D W|EEL MRJV]DEiO\EDQ PHJIRJDOPD]RWW V]DEiO\RN EHWDUWiViW D
EL]WRVtWyWiUVDViJRNQDNLV$YRQDWNR]yHOĘtUiVRNDWDUpJL+SWEHQIRJODOWDNV]HULQW
WHNLQWMNiW
$UpJL+SWV]HULQWDSpQ]J\LLQWp]PpQ\QHNNLNHOODODNtWDQLDDSpQ]J\LNLHJpV]tWĘ
SpQ]J\L V]ROJiOWDWiVL WHYpNHQ\VpJpQHN HOOiWiViKR] KDV]QiOW LQIRUPDWLNDL UHQGV]HU
EL]WRQViJiYDO NDSFVRODWRV V]DEiO\R]iVL UHQGV]HUpW pV JRQGRVNRGQLD NHOO D]
LQIRUPDWLNDLUHQGV]HUNRFNi]DWRNNDODUiQ\RVYpGHOPpUĘO$V]DEiO\R]iVLUHQGV]HUEHQ
NL NHOO WpUQL D] LQIRUPiFLyWHFKQROyJLiYDO V]HPEHQ WiPDV]WRWW N|YHWHOPpQ\HNUH D
KDV]QiODWiEyO DGyGy EL]WRQViJL NRFNi]DWRN IHOPpUpVpUH pV NH]HOpVpUH D WHUYH]pV D
EHV]HU]pVD]]HPHOWHWpVpVD]HOOHQĘU]pVWHUOHWpQ
$ V]DEiO\R]iVL UH]VLP ~J\ KLYDWNR]LN D V]DEiO\R]iVL UHQGV]HUUH PLQW LQIRUPDWLNDL
EL]WRQViJL SROLWLNiUD LQIRUPDWLNDL EL]WRQViJL MRJV]DEiO\RNUD pV ,7 ]HPHOWHWpVL
V]DEiO\RNUD (]HN D V]DEiO\R]iVRN HOĘtUDQGyDN pV UHQGV]HUHVHQ IHOOYL]VJiODQGyDN

7SW$iWNpVĘEEKDWiO\RQNtYOKHO\H]WpN
RSFLWS
UpJL+SW&


SOpYHVUHQGV]HUHVVpJJHODIHOVĘYH]HWpViOWDO0LQGHQIHOKDV]QiOyQDNLVPHUQLHNHOO
DYRQDWNR]yV]DEiO\R]iVW
$SpQ]J\LLQWp]PpQ\N|WHOHVD]LQIRUPDWLNDLUHQGV]HUEL]WRQViJLNRFNi]DWHOHP]pVpW
V]NVpJV]HULQWGHOHJDOiEENpWpYHQWHIHOOYL]VJiOQLpVDNWXDOL]iOQL$V]HUYH]HWQHN
EH NHOO YH]HWQLH HJ\ NRFNi]DWEHFVOpVL HOMiUiVW pV UHQGV]HUHVHQ NHOO YpJH]QLH
NRFNi]DWEHFVOpVW$EEDQD]HVHWEHQKDDYiOODONR]iVNLV]HUYH]HWWV]ROJiOWDWiVRNNDOLV
UHQGHONH]LN DNNRU D NRFNi]DWEHFVOpVQHN D NLV]HUYH]HWW V]ROJiOWDWiVRNUD LV NL NHOO
WHUMHGQLH
$] LQIRUPDWLND DONDOPD]iViEyO IDNDGy EL]WRQViJL NRFNi]DWRN ILJ\HOHPEHYpWHOpYHO
PHJNHOOKDWiUR]QLDV]HUYH]HWLpVPĦN|GpVLUHQGHNHWDIHOHOĘVVpJLQ\LOYiQWDUWiVLpV
WiMpNR]WDWiVL V]DEiO\RNDW D IRO\DPDWED pStWHWW HOOHQĘU]pVL N|YHWHOPpQ\HNHW pV
V]DEiO\RNDW 9LOiJRVDQ PHJ NHOO KDWiUR]QL D V]HUHSHNHW D IHODGDWRNDW pV D
IHOHOĘVVpJHNHWiWIHGpVQpONO$PXQNDYiOODOyNKDWiVN|UHIHOHOMHQPHJDV]HUHSQHNpV
D IHOHOĘVVpJQHN $] LQIRUPDWLNDL V]ROJiOWDWiVRN IHOHOĘVHNpQW NHUOM|Q NLQHYH]pVUH
NO|QLQIRUPDWLNDLLJD]JDWy&KLHI,QIRUPDWLRQ2IILFHU&,2YDJ\DKKR]KDVRQOy$
MRJV]DEiO\EDQPHJKDWiUR]RWW IRO\DPDWED LQWHJUiOW QHPSHGLJ DWWyO HONO|QOĘ EHOVĘ
HOOHQĘU]pVLUHQGV]HUHOYpWPiVWHUOHWHNHQtJ\IRO\DPDWEDpStWHWWHOĘ]HWHVpVXWyODJRV
YH]HWĘLHOOHQĘU]pV)(89(QpYHQDN|]LJD]JDWiVEDQLVDONDOPD]]iN
$SpQ]J\LLQWp]PpQ\QHNNLNHOOGROJR]QLDD]LQIRUPDWLNDLUHQGV]HUpQHNEL]WRQViJRV
PĦN|GWHWpVpW IHOJ\HOĘ LQIRUPDWLNDL HOOHQĘU]Ę UHQGV]HUW pV D]W IRO\DPDWRVDQ
PĦN|GWHWQLHNHOO(]DN|YHWHOPpQ\QHPV]iPtWyJpSUHQGV]HUUHYDJ\DONDOPD]iVUD
YRQDWNR]LN KDQHP D EHOVĘ DXGLW UHQGV]HU KDWpNRQ\ HV]N|]UHQGV]HUpUH (]W D
NRQWUROOUHQGV]HUWPHJKDWiUR]RWW J\DNRULViJJDO IHOO NHOO YL]VJiOQL WHYpNHQ\VpJpW pV
KDWpNRQ\ViJiW PpUQL NHOO (]HQ NRQWUROORN QDSUDNpV]HQ WDUWiViW W|EE V]DEYiQ\ LV
HOĘtUMD
$ EL]WRQViJL NRFNi]DWHOHP]pV HUHGPpQ\pQHN pUWpNHOpVH DODSMiQ D EL]WRQViJL
NRFNi]DWWDO DUiQ\RV PyGRQ JRQGRVNRGQL NHOO OHJDOiEE D UHQGV]HU OHJIRQWRVDEE
HOHPHLQHN HV]N|]|N IRO\DPDWRN V]HPpO\HN HJ\pUWHOPĦ pV YLVV]DNHUHVKHWĘ
D]RQRVtWiViUyO $ NRFNi]DWEHFVOpV DODSMiQ D V]HUYH]HWQHN D NRQILJXUiFLyUyO
OHJDOiEEMHJ\]pNHWNHOOYH]HWQLHGHMREEHVHWEHQWHOMHVNRQILJXUiFLyPHQHG]VPHQWLV

UpJL+SW&
UpJL+SW&
UpJL+SW&
UpJL+SW&


NLDODNtWiVUDNHUOKHW$]DNWXiOLViOODSRWpVPLQGHQNRUiEELiOODSRWHOpUKHWĘNHOOKRJ\
OHJ\HQPLQGHQNRU
*RQGRVNRGQL NHOO D] LQIRUPDWLNDL EL]WRQViJL UHQGV]HU |QYpGHOPpW NULWLNXV HOHPHL
YpGHOPpQHN ]iUWViJiW pV WHOMHVN|UĦVpJpW EL]WRVtWy HOOHQĘU]pVHNUĘO HOMiUiVRNUyO
(OHQJHGKHWHWOHQOV]NVpJHVDPHJIHOHOĘYpGHOPLHOMiUiVRNNLDODNtWiVDpVDNLDODNtWiV
PHJIHOHOĘVpJpQHN KDWpNRQ\ViJiQDN HOOHQĘU]pVH (QQHN HOVĘGOHJHV PyGMD D EHOVĘ
DXGLWGHV]NVpJHVOHKHWDNOVĘDXGLWNLDODNtWiVD
*RQGRVNDGQL NHOO D UHQGV]HU V]DEiO\R]RWW HOOHQĘUL]KHWĘ pV UHQGV]HUHVHQ HOOHQĘU]|WW
IHOKDV]QiOyL DGPLQLV]WUiFLyMiUyO KR]]iIpUpVL V]LQWHN HJ\HGL MRJRVXOWViJRN
HQJHGpO\H]pVNIHOHOĘVVpJLN|U|NKR]]iIpUpVQDSOy]iVUHQGNtYOLHVHPpQ\HN$]
D]RQRVtWiVL pV KR]]iIpUpV V]DEiO\R]iVL HOMiUiVRN PHJDONRWiVD V]NVpJHV D]
DGDWEi]LVRN IHOHOĘVVpJL V]DEiO\DLQDN NLDODNtWiVD PHOOHWW $ EHRV]WiVEDQ YDJ\ D
IHOHOĘVVpJEHQYDOyYiOWR]WDWiVQDND]RQQDOPHJNHOOMHOHQQLHDKR]]iIpUpVLV]LQWHNEHQ
$IHODGDWUDLGHQWLW\PDQDJHPHQW,'0UHQGV]HULVKDV]QiOKDWy
*RQGRVNRGQL NHOO RO\DQ EL]WRQViJL N|UQ\H]HWUĘO DPHO\ D] LQIRUPDWLNDL UHQGV]HU
PĦN|GpVH V]HPSRQWMiEyO NULWLNXV IRO\DPDWRN HVHPpQ\HLW QDSOy]]D pV DONDOPDV H
QDSOy]iV UHQGV]HUHV HVHWOHJ |QPĦN|GĘ pV pUGHPL pUWpNHOpVpUH LOOHWYH OHKHWĘVpJHW
Q\~MW D QHP UHQGV]HUHV HVHPpQ\HN NH]HOpVpUH 1DSOyHOHP]Ę DONDOPD]iVRN
KDV]QiODWD MDYDVROW GH OHJDOiEELV DQDSOyNPHQWpVH EL]WRQViJRV DUFKLYiOiVD pVNp]L
HOHP]pVH D OHJDODSYHWĘEEN|YHWHOPpQ\$QDSOyHOHP]pV NLDODNtWiVQDN NpWPyGMD D]
ROFVyEE GH SRQWDWODQDEE DXWRPDWLNXV WDQXOy LOOHWYH D N|OWVpJHVHEE GH SRQWRV
Np]LOHJHJ\HGLOHJEHiOOtWRWWQDSOyHOHP]ĘUHQGV]HU
*RQGRVNRGQL NHOO D WiYDGDWiWYLWHO EL]DOPDVViJiUyO VpUWHWOHQVpJpUĘO pV
KLWHOHVVpJpUĘO$NRPPXQLNiFLyUDEL]WRQViJRVFVDWRUQiNDWYDJ\SURWRNROORNDWNHOO
KDV]QiOQL~J\PLQW+773666/66+6)73
*RQGRVNRGQL NHOO D] DGDWKRUGR]yN V]DEiO\R]RWW pV EL]WRQViJRV NH]HOpVpUĘO $]
DGDWWiUROiVUD KDV]QiOW KRUGR]yHV]N|]|NQHN PLQW D '9'QHN YDJ\
PiJQHVV]DODJRNQDNEL]WRQViJRV WiUROiVD V]NVpJHV9pGHQL NHOO D]RNDW D WHUPpV]HWL
FVDSiVRNWyO D PĦV]DNL N|YHWHOPpQ\HN KLiQ\D PLDWW IHOOpSĘ KLEiNWyO D]

/RFFLW
/RFFLW
/RFFLW
/RFFLW
9LUDV]Wy7DPiVS
UpJL+SW&


HOHNWURPiJQHVHV ]DYDURNWyO PĦV]DNL PHJEt]KDWyViJL SUREOpPiNWyO pV D V]iQGpNRV
NiURNR]iVWyO
*RQGRVNRGQL NHOO D UHQGV]HU EL]WRQViJL NRFNi]DWWDO DUiQ\RV YtUXVYpGHOPpUĘO $
NiUWpNRQ\ SURJUDPRN HOOHQL YpGHOHP D V]HUYHUHNHQ D] DV]WDOL V]iPtWyJpSHNHQ pV D
PRELOHV]N|]|N|QLVV]NVpJHV
$ SpQ]J\L LQWp]PpQ\QHN WHYpNHQ\VpJH HOOiWiViKR] Q\LOYiQWDUWiVDL QDSUDNpV] pV
EL]WRQViJRV YH]HWpVpKH] PHJ NHOO YDOyVtWDQLD D EL]WRQViJL NRFNi]DWHOHP]pV DODSMiQ
LQGRNROW YpGHOPL LQWp]NHGpVHNHW pV UHQGHONH]QLH NHOO OHJDOiEE D] LQIRUPDWLNDL
UHQGV]HUpQHN PĦN|GWHWpVpUH YRQDWNR]y XWDVtWiVRNNDO pV HOĘtUiVRNNDO YDODPLQW D
IHMOHV]WpVUH YRQDWNR]y WHUYHNNHO 0LQGHQ UHQGV]HU pV DONDOPD]iV N|WHOH]HQGĘHQ
GRNXPHQWiODQGy $ V]ROJiOWDWiVRNUD V]ROJiOWDWiVL V]LQW PHJiOODSRGiVW 6/$ NHOO
NpV]tWHQL
$] LQWp]PpQ\QHN UHQGHONH]QLHNHOOPLQGHQRO\DQGRNXPHQWiFLyYDO DPHO\ D]]OHWL
WHYpNHQ\VpJHW N|]YHWOHQO YDJ\ N|]YHWYH WiPRJDWy LQIRUPDWLNDL UHQGV]HUHN
IRO\DPDWRV pV EL]WRQViJRV PĦN|GpVpW  PpJ D V]iOOtWy LOOHWĘOHJ D UHQGV]HUIHMOHV]WĘ
WHYpNHQ\VpJpQHN PHJV]ĦQpVH XWiQ LV ± EL]WRVtWMD $ UHQGHONH]pVUH iOOiVL WHUY
KDWyN|UpQEHOOPLQGHQIHQWLW|UYpQ\WILJ\HOHPEHNHOOYHQQL
$] LQWp]PpQ\QHN UHQGHONH]QLH NHOO D V]ROJiOWDWiVRN HOOiWiViKR] V]NVpJHV
LQIRUPDWLNDL UHQGV]HUUHO YDODPLQW D V]ROJiOWDWiVRN IRO\WRQRVViJiW EL]WRVtWy WDUWDOpN
EHUHQGH]pVHNNHO LOOHWYH H EHUHQGH]pVHN KLiQ\iEDQ D] H]HNHW KHO\HWWHVtWĘ HJ\pE ± D
WHYpNHQ\VpJHN LOOHWYH V]ROJiOWDWiVRN IRO\WRQRVViJiW EL]WRVtWy ± PHJROGiVRNNDO
(KKH]DN|YHWHOPpQ\KH]HOHJHQGĘDNDWDV]WUyIDKHO\UHiOOtWiVLWHUY'LVDVWHU5HFRYHU\
3ODQ '53 pV D] ]OHWPHQHW IRO\WRQRVViJL WHUY %XVLQHVV &RQWLQXLW\ 3ODQ '&3
HONpV]tWpVHpVEHWDUWDWiVD
$] LQWp]PpQ\QHN UHQGHONH]QLH NHOO RO\DQ LQIRUPDWLNDL UHQGV]HUUHO DPHO\ OHKHWĘYp
WHV]L D] DONDOPD]iVL N|UQ\H]HW EL]WRQViJRV HONO|QtWpVpW D IHMOHV]WpVL pV WHV]WHOpVL
N|UQ\H]HWWĘOYDODPLQWDPHJIHOHOĘYiOWR]iVN|YHWpVpVYiOWR]iVNH]HOpVIHQQWDUWiViW
$]pOHVpVDWHV]WUHQGV]HUHNHOYiODV]WiVDEHOHpUWYHDV]HPpO\]HWHWLViOWDOiQRVLSDUiJL
LJpQ\

UpJL+SW&
UpJL+SW&
/RFFLW
/RFFLW
/RFFLW
06=,62,(&pVS


$] LQWp]PpQ\QHN UHQGHONH]QLH NHOO D] LQIRUPDWLNDL UHQGV]HU V]RIWYHU HOHPHLUĘO
DONDOPD]iVRN DGDWRN RSHUiFLyV UHQGV]HU pV N|UQ\H]HWN RO\DQ EL]WRQViJL
PHQWpVHNNHOpVPHQWpVLUHQGGHOPHQWpVHNWtSXVDPyGMDYLVV]DW|OWpVLpVKHO\UHiOOtWiVL
WHV]WHNHOMiUiVLUHQGDPHO\HND]DGRWWUHQGV]HUKHO\UHiOOtWKDWyViJiWDUHQGV]HUiOWDO
Q\~MWRWW V]ROJiOWDWiV NULWLNXV KHO\UHiOOtWiVL LGHMpQ EHOO OHKHWĘYp WHV]LN (]HQ
PHQWpVHNHW NRFNi]DWL V]HPSRQWEyO HONO|QtWHWWHQ pV WĦ]EL]WRV PyGRQ NHOO WiUROQL
YDODPLQW JRQGRVNRGQL NHOO D PHQWpVHN IRUUiVUHQGV]HUUHO D]RQRV V]LQWĦ KR]]iIpUpV
YpGHOPpUĘO $ UHQGV]HU EL]WRQViJL PHQWpVL IXQNFLyLW HPHOOHWW LGĘV]DNRQNpQW
WHV]WHOQL LV V]NVpJHV OHQQH $ EL]WRQViJL PHQWpV OHIRO\WDWiVD iOWDOiEDQ QHP MHOHQW
JRQGRWKDPpJLV D]QDJ\REESUREOpPiW MHOH]D]]HPHOWHWĘN IHOp$PHQWpVHNHJ\
QDJ\V]HUYH]HWQpOiOWDOiEDQHOLVNpV]OQHN$]LJD]LQHKp]VpJHWDYLVV]DW|OWpVMHOHQWL
H]XWyEELV]RNRWWJ\DNUDQHOLVPDUDGQLYLV]RQWHUUĘOQHPV]yOD]HOĘtUiV
$] LQWp]PpQ\QHN UHQGHONH]QLH NHOO D MRJV]DEiO\EDQ PHJKDWiUR]RWW Q\LOYiQWDUWiV
LVPpWHOW HOĘKtYiViUD DONDOPDV DGDWWiUROy UHQGV]HUUHO DPHO\ EL]WRVtWMD KRJ\ D]
DUFKLYiOW DQ\DJRNDW D MRJV]DEiO\RNEDQ PHJKDWiUR]RWW LGHLJ GH OHJDOiEE |W pYLJ
EiUPLNRUYLVV]DNHUHVKHWĘHQKHO\UHiOOtWKDWyDQPHJĘUL]]pN
$]DGDWRNYLVV]DiOOtWiVD W|EEHVHWEHQ IHOWpWOHQO V]NVpJHVSO DGy]iVL WHUURUHOOHQHV
pV DGDWYpGHOPL RNRNEyO (UUH HJ\ NRPSOH[ PHJROGiVW NHOO EHYH]HWQL SpOGiXO
PHJIHOHOĘHQEL]WRQViJRVPiJQHVV]DODJRVWiUROiVLHJ\VpJpVHKKH]WDUWR]yHOMiUiVUHQG
EHYH]HWpVpYHO
$] LQWp]PpQ\QHN UHQGHONH]QLH NHOO D V]ROJiOWDWiVDL IRO\DPDWRVViJiW DNDGiO\R]y
UHQGNtYOL HVHPpQ\HN NH]HOpVpUH V]ROJiOy WHUYYHO (KKH] D N|YHWHOPpQ\KH] D
NRUiEEDQHPOtWHWWNDWDV]WUyIDWHUYpV]OHWPHQHWIRO\WRQRVViJLWHUYHOHJHQGĘ
$ SpQ]J\L LQWp]PpQ\QpO PLQGHQNRU UHQGHONH]pVUH NHOO iOOQLD D] iOWDOD IHMOHV]WHWW
PHJUHQGHOpVpUH NpV]tWHWW LQIRUPDWLNDL UHQGV]HU IHOpStWpVpQHN pV PĦN|GWHWpVpQHN D]
HOOHQĘU]pVpKH]V]NVpJHVUHQGV]HUOHtUiVRNQDNpVPRGHOOHNQHNpVD]iOWDODIHMOHV]WHWW
PHJUHQGHOpVpUHNpV]tWHWWLQIRUPDWLNDLUHQGV]HUQpOD]DGDWRNV]LQWDNWLNDLV]DEiO\DLQDN
D] DGDWRN WiUROiVL V]HUNH]HWpQHN-HOHQ HVHWEHQ D ÄPLQGHQNRU´ D SpQ]J\L
V]ROJiOWDWiV PHJNH]GpVpWĘO IRO\DPDWRVDQ  yUiEDQ D KpW PLQGHQ QDSMiQ pUWHQGĘ
0LQGHQ KDUGYHU pV V]RIWYHU GRNXPHQWiFLyQDN HOpUKHWĘQHN pV QDSUDNpV]QHN NHOO
OHQQLH0LQGHQRO\DQKHO\HQHOpUKHWĘQHNNHOOOHQQLHDKROKLEDHOKiUtWiVKR]YDJ\PiV

UpJL+SW&
/RFFLW
/RFFLW
UpJL+SW&


IHODGDWKR] D KR]]iIpUpV V]NVpJHV $ V]RIWYHUGRNXPHQWiFLyNQDN LOOHWYH D]
DGDWEi]LVUDYRQDWNR]yGRNXPHQWiFLyNQDNDGDWV]HUNH]HWOHtUiVVDONHOOUHQGHONH]QLH
0LQGHQNRU UHQGHONH]pVUH NHOO iOOQLD D] LQIRUPDWLNDL UHQGV]HU HOHPHL EL]WRQViJL
RV]WiO\RNED VRUROiVL UHQGV]HUpQHN D] DGDWRNKR] W|UWpQĘ KR]]iIpUpVL UHQG
PHJKDWiUR]iViQDN pV D] DGDWJD]GD YDODPLQW D UHQGV]HUJD]GD NLMHO|OpVpW WDUWDOPD]y
RNLUDWQDN $ V]iPtWyJpSHNQHN D UHQGV]HUHNQHN pV KiOy]DWRNQDN D] DGDWRN
pU]pNHQ\VpJHDODSMiQRV]WiO\R]iVUDNHOONHUOQLN(]HNHWDV]DEiO\RNDWGRNXPHQWiOQL
NHOO $ KR]]iIpUpV UHQGMpQHN tURWW IRUPiEDQ HOpUWKHWĘQHN NHOO OHQQLH $ NLMHO|OpVL
RNLUDWRNQDN D V]HPpO\L IHOHOĘVVpJ PHJiOODStWKDWyViJ pUGHNpEHQ UHQGHONH]pVUH NHOO
iOOQLD
0LQGHQNRU UHQGHONH]pVUH NHOO iOOQLD D] DONDOPD]RWW V]RIWYHU HV]N|]|N MRJWLV]WDViJiW
EL]RQ\tWy V]HU]ĘGpVHNQHN pV D] LQIRUPDWLNDL UHQGV]HUW DONRWy J\YLWHOL ]OHWL
V]RIWYHUHV]N|]|N WHOMHV N|UĦ pV QDSUDNpV] Q\LOYiQWDUWiViQDN $ V]RIWYHU
OLFHQFHNQHN pV D V]iPOiNQDN DGyMRJL N|YHWHOPpQ\HN PLDWW LV UHQGHONH]pVUH NHOO
iOOQLXN ÒJ\V]LQWpQ V]NVpJHV D V]RIWYHU OHOWiU HONpV]tWpVH DPL V]LQWpQ IHOPHUO D]
DGyKDWyViJUpV]pUĘOLVLJpQ\NpQW
$V]RIWYHUHNQHNHJ\WWHVHQDONDOPDVQDNNHOOOHQQLOHJDOiEEDPĦN|GpVKH]V]NVpJHV
pV MRJV]DEiO\EDQ HOĘtUW DGDWRN Q\LOYiQWDUWiViUD YDODPLW D SpQ] pV D] pUWpNSDStURN
EL]WRQViJRVQ\LOYiQWDUWiViUD(]DEHNH]GpVPHJKDWiUR]]DDV]RIWYHUHNUHYRQDWNR]y
PLQLPXPN|YHWHOPpQ\HNHW$KRJ\DIHQWLN|YHWHOPpQ\HNLVHOĘtUWiNW|EEWHUOHWHQLV
V]NVpJHV DKRVV]~ WiY~PHJĘU]pV$ V]RIWYHUQHN V]LQWpQPHJNHOO IHOHOQLH HQQHND
N|YHWHOPpQ\QHN 7HNLQWHWWHO DUUD KRJ\ PD PiU D SpQ] QDJ\ UpV]H V]iPODSpQ]
IRUPiMiEDQ OpWH]LN QHP MHOHQLN PHJ IL]LNDL YDOyMiEDQ D] pUWpNSDStURN SHGLJ
GHPDWHULDOL]iOW IRUPiEDQ H]pUW H]HN PHJEt]KDWy U|J]tWpVH Q\LOYiQWDUWiVD D
YLVV]DpOpVHN pV D KLEiN PHJDNDGiO\R]iVD DODSYHWĘ LJpQ\ D SpQ]J\L UHQGV]HUHN
PHJEt]KDWyViJDpUGHNpEHQ
$ V]RIWYHUHNQHN DONDOPDVQDN NHOO OHQQL D SpQ]J\L LQWp]PpQ\ WHYpNHQ\VpJpYHO
|VV]HIJJĘ RUV]iJRV LQIRUPDWLNDL UHQGV]HUHNKH] W|UWpQĘ N|]YHWOHQ YDJ\ N|]YHWHWW
FVDWODNR]iVUD LGHpUWYH D SpQ]IRUJDOPL V]iPOiN FpJEtUyViJ IHOp W|UWpQĘ EHMHOHQWpVpW
LV

/RFFLW
/RFFLW
UpJL+SW&
/RFFLW


$ OHJW|EE %* LJD]JDWiVL DGDW DGyEHYDOOiV VWDWLV]WLNDL DGDWRN
V]iPtWyJpSUHQGV]HUHNHQ NHUHV]WO NHUO WRYiEEtWiVUD $] H]HNKH] V]NVpJHV
LQWHUIpV]HNNLDODNtWiVDpV]HPEHQWDUWiVDDV]HUYH]HWIHOHOĘVVpJH
$V]RIWYHUHNQHNHJ\WWHVHQDONDOPDVQDNNHOOOHQQLDWiUROWDGDWRNHOOHQĘU]pVpKH]YDOy
IHOKDV]QiOiViUD D EL]WRQViJL NRFNi]DWWDO DUiQ\RV ORJLNDL YpGHOHPUH pV D
VpUWKHWHWOHQVpJYpGHOPpUH$]DGDWMDYtWiViKR]pV|QMDYtWiViKR]V]NVpJHVEHpStWHWW
NRQWUROORNUHQGNtYOMHOHQWĘVHNLO\HQQDJ\PpUHWĦDGDWEi]LVRNHVHWpQ$WiUROWDGDWRN
pUWpNH pV pU]pNHQ\VpJH DODSMiQ NHOO PHJKDWiUR]QL D V]NVpJHV ORJLNDL YpGHOHP
V]LQWMpW
$ SpQ]J\L LQWp]PpQ\QHN EHOVĘ V]DEiO\]DWiEDQ PHJ NHOO KDWiUR]QLD D] HJ\HV
PXQNDN|U|N EHW|OWpVpKH] V]NVpJHV LQIRUPDWLNDL LVPHUHWHW0iV WHUOHWHNHQ D
V]NVpJHV LQIRUPDWLNDL LVPHUHWHN V]LQWMpW PXQNDN|UL OHtUiVRN WDUWDOPD]]iN GH
SpQ]J\LV]HUYH]HWHNHVHWpQV]DEiO\]DWRWNHOODONRWQLH]HNPHJKDWiUR]iViUD
$ IHQWL QDJ\ W|PHJĦ N|YHWHOPpQ\EĘO OiWKDWy KRJ\ D SpQ]J\L V]HNWRUUD MyYDO W|EE
W|UYpQ\L V]LQWĦ N|YHWHOPpQ\ YRQDWNR]LNPLQWPiV ]OHWL V]HNWRURNUD (QQHN RND D
WHUOHW IRQWRVViJD $] iOODPSROJiURN W~OQ\RPy UpV]H PHJWDNDUtWiVDLW H]HQ
V]HUYH]HWHNEHQWDUWMD%iUPHO\SpQ]J\LV]HUYH]HWEHQEHN|YHWNH]ĘKLEDGUDV]WLNXVDQ
FV|NNHQWLDSpQ]J\LV]HNWRUEDpVDSpQ]J\LUHQGV]HUEHIHNWHWHWWEL]DOPDWpVMHOHQWĘV
DQ\DJLYHV]WHVpJHNHWRNR]
(]]HOV]HPEHQpUGHNHVYiOWR]iVKRJ\DNRUiEELUpV]OHWHVN|YHWHOPpQ\UHQGV]HUWD]~M
+SWEHQ D MRJDONRWy OHYiOWRWWD ÄD] iOWDOiQRV LQIRUPiFLyEL]WRQViJL ]iUWViJL
N|YHWHOPpQ\HN´ WHOMHVtWpVpQHN pV D ÄMRJRVXODWODQ KR]]iIpUpVW YDODPLQW pV]UHYpWOHQ
PyGRVtWiVW´ PHJDNDGiO\R]y LQWp]NHGpVHN EHYH]HWpVpQHN LJpQ\pUH (]]HO LVPpW
MRJEL]RQ\WDODQViJRW V]OYH pV HOĘtUYD HJ\ RO\DQ WDQ~VtWiVW DPHO\QHN D
N|YHWHOPpQ\UHQGV]HUH QHP LVPHUW (]]HO D WHUOHW YLVV]DOpSHWW D IHOOHOWHVHQ
V]DEiO\R]RWWNDWHJyULiED




EXVLQHVVWRJRYHUQPHQW
UpJL+SW&
UpJL+SW&
~M+SW$
~M+SW$


.|]LJD]JDWiVV]HUYHL

$PHOOHWW KRJ\ HEEHQ D NDWHJyULiEDQ UpV]OHWHNEH PHQĘ V]DEiO\R]iVW WDOiOKDWXQN
DPHO\HN HVHWHQNpQW WHFKQLNDL PpO\VpJEHQ WDUWDOPD]QDN D] LQIRUPDWLNDL EL]WRQViJUD
YRQDWNR]y V]DEiO\RNDW EL]RQ\RV HVHWHNEHQ MyYDO HQ\KpEE P|J|WWN D] HOOHQĘU]pVL
N|YHWHOPpQ\ D] HOĘtUiV D NRPSHWHQFLD pV D V]HUYH]HWUHQGV]HU PLQW SpOGiXO D
SpQ]J\L V]HUYH]HWHN HVHWpEHQ ,O\HQHN D N|]LJD]JDWiVUD YRQDWNR]y HOĘtUiVRN
DPHO\HN D MRJILOR]yILDL V]HPSRQWEyO HJ\pENpQW VHP IHOWpWOHQO PLQĘVOQHN MRJL
QRUPiNQDN (]HQ MRJV]DEiO\RN V]iPRVViJD Q|YHNYĘ WHQGHQFLiW PXWDW D] XWyEEL |W
pYEHQ -HOHQ IHMH]HWEHQ NURQROyJLDL VRUUHQGEHQ PXWDWMXN EH D V]DNWHUOHW
V]DEiO\R]iViW

$] HOHNWURQLNXV N|]V]ROJiOWDWiVUyO V]yOy W|UYpQ\W PHJHOĘ]ĘHQ  M~QLXV H
HOĘWW D WHUOHWHW pULQWĘ LQIRUPDWLNDL EL]WRQViJL NpUGpVW pULQWĘ W|UYpQ\L V]LQWĦ
V]DEiO\R]iV QHP YROW .RUPiQ\UHQGHOHWL V]LQWHQ D N|YHWNH]Ę MRJV]DEiO\RN
YRQDWNR]WDNDWHUOHWUH
x ,;.RUPUHQGHOHWD]HOHNWURQLNXVJ\LQWp]pVWOHKHWĘYpWHYĘ
LQIRUPDWLNDL UHQGV]HUHN EL]WRQViJiUyO HJ\WWPĦN|GpVL NpSHVVpJpUĘO pV
HJ\VpJHVKDV]QiODWiUyO
x  ,9  .RUP UHQGHOHW D .|]SRQWL (OHNWURQLNXV 6]ROJiOWDWy
5HQGV]HUpVDNDSFVROyGyUHQGV]HUHNEL]WRQViJLN|YHWHOPpQ\HLUĘO
x  ,;  .RUP UHQGHOHW D] HOHNWURQLNXV J\LQWp]pV UpV]OHWHV
V]DEiO\DLUyO
x  ,;  .RUP UHQGHOHW D N|]LJD]JDWiVL KDWyViJL HOMiUiVEDQ
IHOKDV]QiOW HOHNWURQLNXV DOitUiVRNUD pV D] D]RNKR] WDUWR]y WDQ~VtWYiQ\RNUD
YDODPLQW D WDQ~VtWYiQ\RNDW NLERFViWy KLWHOHVtWpVV]ROJiOWDWyNUD YRQDWNR]y
N|YHWHOPpQ\HNUĘO
x  9,,  .RUP UHQGHOHW D N|]SRQWL HOHNWURQLNXV V]ROJiOWDWy
UHQGV]HUUĘO


'HGLQV]N\S


 iSULOLViLJ D N|]LJD]JDWiVL LQIRUPDWLNiUD YRQDWNR]y OHJIRQWRVDEE MRJV]DEiO\ D]
HOHNWURQLNXVN|]V]ROJiOWDWiVUyOV]yOypYL/;W|UYpQ\(NV]WYROWDPHO\PiU
DODSHOYLV]LQWHQNLHPHOWHDEL]WRQViJRWPLQWN|YHWHOPpQ\W
$] HOHNWURQLNXV N|]V]ROJiOWDWiVW Q\~MWy V]HUYH]HWHN D V]ROJiOWDWiV Q\~MWiVD VRUiQ
EL]WRVtWMiNDN|]pUGHNĦLOOHWYHN|]pUGHNEĘOQ\LOYiQRVDGDWRNPHJLVPHUKHWĘVpJpWpVD
V]HPpO\HV LOOHWYH D MRJV]DEiO\RNEDQ YpGHQL UHQGHOW HJ\pE DGDWRN YpGHOPpW$
V]ROJiOWDWiV Q\~MWiVD WHNLQWHWpEHQ NLHPHOW ILJ\HOPHW NHOO D] LQIRUPiFLyV MRJRN
pUYpQ\HVOpVpUH pV D PLQĘVtWHWW DGDWRN ]OHWL WLNRN pV PiV YpGHQGĘ DGDWFVRSRUWRN
YpGHOPpUHIRUGtWDQL
$ V]ROJiOWDWiVW Q\~MWyN EL]WRVtWMiN D] LQIRUPDWLNDL EL]WRQViJRW LGHpUWYH D]
HOHNWURQLNXV LUDW VpUWHWOHQVpJpQHN PHJYiOWR]WDWKDWDWODQViJiQDN EL]WRVtWiViW D] HUUH
V]ROJiOy HOHNWURQLNXV DOitUiVL WHFKQROyJLD DONDOPD]KDWyViJiW $ MRJDONRWy XWDO D]
HOHNWURQLNXV DOitUiVL WHFKQROyJLD DONDOPD]iViQDN pV D YRQDWNR]y EL]WRQViJL
N|YHWHOPpQ\HN EHWDUWiViQDN IRQWRVViJiUD $] (DW V]HULQWL HOHNWURQLNXV DOitUiV
DONDOPD]iVD QDJ\PpUWpNEHQ VHJtWKHWL D] DGDWLQWHJULWiV IHQQWDUWiViW 'LV]NUHSDQFLD
WDSDV]WDOKDWy YLV]RQW D W|UYpQ\ H]HQ DODSHOYH D] DONDOPD]iVL J\DNRUODW N|]|WW HOpJ
FVDNDUUDJRQGROQXQNKRJ\D]hJ\IpONDSXEDQPHQQ\LOHKHWĘVpJQNYDQHOHNWURQLNXV
DOitUiVXQNKDV]QiODWiUD
$V]ROJiOWDWiVWQ\~MWyNEL]WRVtWMiND]LQIRUPDWLNDLUHQGV]HUHNNHOYDOyHJ\WWPĦN|GpV
N|YHWHOPpQ\HLQHN pUYpQ\HVOpVpW pV D] ]HPHOWHWpV IRO\WRQRVViJiW $]
LQWHURSHUDELOLWiVQDN WHKiW D NO|QE|]Ę UHQGV]HUHN N|]|WWL HJ\WWPĦN|GpVQHN
NO|QOHJHV MHOHQWĘVpJH YDQ D NRUPiQ\]DWL LQIRUPDWLNiEDQ KLV]HQ D UHQGV]HUHN
V]LJHWV]HUĦHQNHUOWHNNLIHMOHV]WpVUHPtJD]LGĘNIRO\DPiQHJ\UHLQNiEEQĘWWD]LJpQ\
D] LQWHJUiFLyUD $ V]LJHWV]HUĦ NLIHMOHV]WpV PiLJ pUH]WHWL QHJDWtY KDWiViW D]
HJ\WWPĦN|GpV WHUpQ$] ]HPHOWHWpV IRO\WRQRVViJDPLQW D] LQIRUPDWLNDL EL]WRQViJ
HJ\LN IĘ N|YHWHOPpQ\H ± EHOHpUWYH D NDWDV]WUyID pV ]OHWPHQHWIRO\WRQRVViJL
WHUYH]pVW± MHOHQWĘVV]HUHSHWNDSDQDJ\iOODPLDGDWEi]LVRNHVHWpEHQDKROD]DGDWRN
HOYHV]WpVHNDWDV]WURIiOLVOHKHW
$ N|]SRQWL UHQGV]HUHQ WRYiEEtWRWW DGDWRNEyO V]HPpO\L SURILO IHOKDV]QiOyL V]RNiVRN
HOHP]pVH N|]YHWOHQ V]HPpO\HV DGDWRNKR] pV pUGHPL J\DGDWRNKR] YDOy KR]]iIpUpV
QHP NpSH]KHWĘ (QQHN EHWDUWiViW D N|]SRQWL UHQGV]HU ]HPHOWHWĘMH WHFKQLNDL

(NV]W$]HOHNWURQLNXVN|]V]ROJiOWDWiVDODSHOYHL
/RFFLW
/RFFLW


PHJROGiVVDO EL]WRVtWMD$] XWyEEL pYHNEHQ D] HJ\LN OHJQDJ\REE DGDWYpGHOPL
NLKtYiVW MHOHQWĘ V]HPpO\LVpJSURILONpV]tWpVW D] (NV]W GHNODUiOWDQ WLOWMD DODSHOYHL
N|]|WW $ UHQGV]HUEHQ H]W WHFKQLNDLODJ EL]WRVtWDQL NHOO SO 3ULYDF\ E\ 'HVLJQ
WHFKQROyJLiN~WMiQ
$]HOHNWURQLNXVN|]V]ROJiOWDWiVUpV]HNpQWLJpQ\EHYHWWWiYROUyOW|UWpQĘJ\LQWp]pVKH]
V]NVpJHV D]RQRVtWiV HOĘIHOWpWHOH D V]HPpO\HV PHJMHOHQpVVHO YDJ\ D]]DO MRJV]DEiO\
V]HULQWHJ\HQpUWpNĦPyGRQYpJ]HWWHOĘ]HWHVUHJLV]WUiFLypVD]D]RQRVtWiVUDDONDOPDV
DGDWQDN D] DGDW NH]HOpVpUH IHOMRJRVtWRWW iOWDO W|UWpQĘ Q\LOYiQWDUWiVED YpWHOH
7HNLQWHWWHO DUUD KRJ\ D] HOHNWURQLNXVN|]V]ROJiOWDWiVRN MHOHQWĘV UpV]HN|]LJD]JDWiVL
HOMiUiVtJ\D.HWDODSMiQV]HPpO\D]RQRVtWiVKR]V]NVpJHVN|WQLD]W$EHNH]GpVEHQ
HPOtWHWW V]HPpO\HV PHJMHOHQpV RNPiQ\LURGiNEDQ W|UWpQKHW H]]HO HJ\HQpUWpNĦ
D]RQRVtWiVSHGLJD]HOHNWURQLNXVDOitUiVVDOW|UWpQĘUHJLV]WUiFLy
$]D]RQRVtWiVW|UWpQKHW
x D] D]RQRVtWiV DODQ\D iOWDO LVPHUW HJ\HGL LQIRUPiFLy DODSMiQ WXGiV DODS~
D]RQRVtWiV
x D]D]RQRVtWiVDODQ\DiOWDOELUWRNROWHJ\HGLHV]N|]LQIRUPiFLyKRUGR]yDODSMiQ
ELUWRNOiVDODS~D]RQRVtWiV
x D]D]RQRVtWiVDODQ\iUDNL]iUyODJRVDQMHOOHP]ĘWXODMGRQViJDODSMiQWXODMGRQViJ
DODS~D]RQRVtWiV
x H]HNNRPELQiFLyMiYDO
$ WXGiV DODS~ D]RQRVtWiV WLSLNXV HVHWH D MHOV]y D ELUWRNOiV DODS~p HJ\ WRNHQ YDJ\
LQWHOOLJHQV NiUW\iQ OpYĘ WDQ~VtWYiQ\ PtJ D WXODMGRQViJ DODS~p D] XMM YDJ\
WHQ\pUOHQ\RPDW $ NO|QE|]Ę IDNWRURN HJ\WWHV DONDOPD]iVD EL]WRQViJRW Q|YHOĘ
WpQ\H]Ę
$] D]RQRVtWiV PDJDV N|]HSHV YDJ\ DODFVRQ\ EL]WRQViJL V]LQWHQ W|UWpQKHW (]HQ
EL]WRQViJL V]LQWHNN|]OD]DONDOPD]DQGyV]LQWHWHOHNWURQLNXVN|]V]ROJiOWDWiVHVHWpQ
MRJV]DEiO\KDWiUR]]DPHJ+DMRJV]DEiO\HOWpUĘHQQHPUHQGHONH]LNDWiYROUyOW|UWpQĘ
J\LQWp]pVKH] DODFVRQ\ EL]WRQViJL V]LQWĦ D]RQRVtWiV V]NVpJHV $] J\IHOHN
KR]]iIpUpVH D UHQGV]HUKH] WHKiW DODFVRQ\ EL]WRQViJL V]LQWHQ W|UWpQLN tJ\ NL]iUyODJ
HJ\IDNWRURV WXGiV DODS~ D]RQRVtWiV MHOV]y PHJDGiVD V]NVpJHV $ N|YHWHOPpQ\

(NV]W
(NV]W
(NV]W
(NV]W


WHKiWPLQGDPHOOHWWKRJ\W|EEIpOHD]RQRVtWiVWOHKHWĘYpWHV]FVDNDOHJDODFVRQ\DEE±
PDMGKRJ\QHPQHPLVHOpJVpJHV±V]LQWHWWHV]LN|WHOH]ĘYpD]J\IHOHNV]iPiUD
$PDJDV EL]WRQViJL V]LQWĦ D]RQRVtWiV OHJDOiEE NpW HJ\PiVWyO IJJHWOHQ D]RQRVtWiVL
PyGV]HU DONDOPD]iViYDO W|UWpQLN DPHO\HN N|]O HJ\QHN WXGiV DODS~ D]RQRVtWiVQDN
NHOO OHQQLH $ PDJDV EL]WRQViJL IRNR]DW~ D]RQRVtWiV VRUiQ D ELUWRNOiV DODS~
D]RQRVtWiVKR]NL]iUyODJDNO|QMRJV]DEiO\EDQPHJKDWiUR]RWWIHOWpWHOHNQHNPHJIHOHOĘ
EL]WRQViJRV WiUROy HV]N|] pV D NO|Q MRJV]DEiO\ V]HULQW D]RQ DUUD IHOMRJRVtWRWW
V]ROJiOWDWy iOWDO HOKHO\H]HWW pV N|]LJD]JDWiVL KDV]QiODWUD DONDOPDV D]RQRVtWiVL FpO~
WDQ~VtWYiQ\ KDV]QiOKDWy IHO$PDJDV EL]WRQViJL V]LQWĦ D]RQRVtWiV FpOV]HUĦHQ HJ\
EL]WRQViJRV DOitUiVOpWUHKR]y HV]N|]UH WHOHStWHWW N|]LJD]JDWiVL DXWHQWLNiFLyV
WDQ~VtWYiQQ\DO YDOyVtWKDWy PHJ DPHO\ D WXGiVDODS~ D]RQRVtWiVVDO NLHJpV]tWYH
PHJIHOHOĘEL]WRQViJRWQ\~MW
$ N|]HSHV EL]WRQViJL V]LQWĦ D]RQRVtWiV HONO|QOW D]RQRVtWiVL PyGV]HUNpQW D]
J\IpONDSX MHOV]yQ\LOYiQWDUWiViQ DODSXOy D]RQRVtWiVVDO YDODPLQW HJ\ HJ\V]HU
KDV]QiODWRV D]RQRVtWyYDO W|UWpQĘ D]RQRVtWiVVDO W|UWpQLN $] LQWHUQHWHQ W|UWpQĘ
J\LQWp]pVKH] UHQGHONH]pVUH ERFViWRWW HJ\V]HU KDV]QiODWRV D]RQRVtWyW D] LQWHUQHWWĘO
IJJHWOHQ NRPPXQLNiFLyV FVDWRUQiQ NHOO HOMXWWDWQL D]RQRVtWiV DODQ\iQDN.|]HSHV
EL]WRQViJLV]LQWHQD]D]RQRVtWiVMHOV]yYDOpVPRELOWHOHIRQUD606EHQNOG|WWHJ\V]HU
KDV]QiODWRVMHOV]yYDOW|UWpQKHWDPHO\D]LQWHUQHWEDQNLQJV]ROJiOWDWiVRNQDNLVHOHUMHGW
D]RQRVtWiVLOHKHWĘVpJH
$ODFVRQ\EL]WRQViJLIRNR]DW~D]RQRVtWiVD]HOHNWURQLNXVN|]V]ROJiOWDWiVRNN|UpEHQD]
J\IpONDSX WXGiV DODS~ MHOV]yW DONDOPD]y D]RQRVtWiViYDO W|UWpQLN $] DODFVRQ\
EL]WRQViJL V]LQW HVHWpQ WHKiW D IHQW HPOtWHWWHN DODSMiQ D] LQWHUQHWHQ NHUHV]WOL
J\IpONDSFVRODWQiOFVDNMHOV]yDODS~D]RQRVtWiVYDQN|WHOH]ĘHQHOĘtUYD
$ N|]SRQWL UHQGV]HUHQ NHUHV]WO Q\~MWRWW HOHNWURQLNXV N|]V]ROJiOWDWiV VRUiQ D]
HOHNWURQLNXVN|]V]ROJiOWDWiVWQ\~MWyQDNEL]WRVtWDQLDNHOO
x D] DONDOPD]RWW LQIRUPDWLNDL pV NRPPXQLNiFLyV UHQGV]HUHN PĦV]DNL
PHJIHOHOĘVpJpWpVEL]WRQViJRVPĦN|GpVpQHNIHOWpWHOHLW
x D V]ROJiOWDWiV ]HPHOWHWpVpKH] V]NVpJHV HV]N|]UHQGV]HU IHQQWDUWiViW D
V]ROJiOWDWiVKR]YDOyKR]]iIpUpVOHKHWĘVpJpW

(NV]W
(DW
(NV]W
(NV]W
(NV]W


x D] DGDWRN YpGHOPpW D MRJRVXODWODQ KR]]iIpUpVWĘO PyGRVtWiVWyO W|UOpVWĘO
PHJVHPPLVOpVWĘO
x DV]HPpO\HVDGDWRNYpGHOPpKH]IĦ]ĘGĘMRJpUYpQ\HVOpVpW
$ IHQW IHOVRUROWDNpUW WHKiW QHP D N|]SRQWL UHQGV]HU ]HPHOWHWĘMH KDQHP D]
HOHNWURQLNXV N|]V]ROJiOWDWiV Q\~MWyMD IHOHOĘV EHOHpUWYH D] DGDWNH]HOĘL V]HUHSHW pV D
EL]WRQViJLHOMiUiVRNpUWYDOyIHOHOĘVVpJHW
$ EL]WRQViJRV pV iWOiWKDWy J\LQWp]pV pUGHNpEHQ D N|]SRQWL UHQGV]HU ]HPHOWHWpVH
VRUiQNL]iUyODJRO\DQ LQIRUPDWLNDL pVNRPPXQLNiFLyV UHQGV]HU DONDOPD]KDWy DPHO\
EL]WRVtWMD D V]ROJiOWDWiVRNDW LJpQ\EH YHYĘNNHO YDOy EL]WRQViJRV NDSFVRODWRW pV D
N|]SRQWL UHQGV]HU IRO\DPDWRV  HOĘ]HWHVHQ EHMHOHQWHWW D OHJNLVHEE WHUKHOpVĦ
LGĘV]DNRNEDQ PHJYDOyVXOy NDUEDQWDUWiVL ]HPV]QHWHNNHO NRUOiWR]KDWy ±
HOpUKHWĘVpJpW $ V]ROJiOWDWiV Q\~MWiViKR] NL]iUyODJ RO\DQ D YRQDWNR]y
V]DEYiQ\RNQDNpVPĦV]DNLHOĘtUiVRNQDNPHJIHOHOĘPHJEt]KDWypVDNO|QMRJV]DEiO\
V]HULQWWDQ~VtWRWWLQIRUPDWLNDLUHQGV]HUHNpVWHUPpNHNKDV]QiOKDWyNDPHO\HNOHKHWĘYp
WHV]LN D KLWHOHV LUDWFVHUpW EL]WRVtWMiN D] HOHNWURQLNXV LUDWRN VpUWHWOHQVpJpW pV
YpGHWWVpJpW YDODPLQW D] LQIRUPDWLNDL UHQGV]HUHNEHQ WiUROW DGDWRN KLWHOHV
DUFKLYiOiViW$N|]SRQWL UHQGV]HUKH] WHKiWFVDND]HOĘtUiVRNQDNPHJIHOHOĘ WHUPpN
LOOHWYH UHQGV]HU FVDWODNR]WDWKDWy DPHO\QHN HOOHQĘU]pVL pV WDQ~VtWiVL V]DEiO\DLW D]
HOHNWURQLNXV N|]V]ROJiOWDWiV EL]WRQViJiUyO V]yOy NRUPiQ\UHQGHOHW tUMD HOĘ 'H
IJJHWOHQO D UHQGHOHWL V]LQWHQ PHJKDWiUR]RWW V]ROJiOWDWiVDXGLWWyO HEEHQ D
EHNH]GpVEHQDMRJDONRWyHJ\pUWHOPĦHQNLQ\LOYiQtWMDDWHUPpNHNHOĘ]HWHVWDQ~VtWiViQDN
N|YHWHOPpQ\pW
$ N|]SRQWL UHQGV]HUEHQ D WRYiEEtWRWW ]HQHWHNUĘO YH]HWHWW QDSOyIiMORNDW ~J\ NHOO
PHJĘUL]QLKRJ\D]RNKR]FVDNDNOGĘLOOHWYHDFtP]HWWtUiVRVPHJEt]iViEyOYDODPLQW
D] HUUH W|UYpQ\EHQ IHOMRJRVtWRWW V]HUYH]HWHNQHN NL]iUyODJ ROYDViVL MRJJDO OHKHVVHQ
KR]]iIpUQL$QDSOyIiMORNDWD]]HPHOWHWĘ|WpYLJĘU]LPHJ)RO\DPDWEDQOHYĘHOMiUiV
HVHWpQD]HOMiUiVEiUPHO\UpV]WYHYĘMpQHNNpUpVpUHDWiUROiVWD]J\OH]iUWiLJPHJNHOO
KRVV]DEEtWDQL $] pUWHVtWpVL WiUKHO\ IRUJDOPL QDSOyIiMOMDLW WHKiW |W pYLJ LOOHWYH D]
HOMiUiVOH]iUiVLJNHOOWiUROQL
$WiUKHO\WDUWDOPiKR]D]J\IpONDSXLJpQ\EHYHYĘMHWHOMHVKR]]iIpUpVLMRJJDOLOOHWĘOHJ
D] J\IpONDSX LJpQ\EHYHYĘMpQHN HQJHGpO\H QpONO D W|UYpQ\EHQ PHJKDWiUR]RWW

(NV]W
;.RUPUHQGHOHW
(NV]W


V]HUYHN D] HQJHGpO\KH] N|W|WW WLWNRV LQIRUPiFLyJ\ĦMWpV LOOHWYH HQJHGpO\KH] N|W|WW
WLWNRVDGDWV]HU]pV V]DEiO\DL V]HULQW tUiVL MRJQpONO  D]J\IpONDSXPĦN|GWHWĘMpQHN
N|]UHPĦN|GpVpW LJpQ\OĘ PyGRQ  IpUKHWQHN KR]]i$ WLWNRV LQIRUPiFLyJ\ĦMWpV
OHKHWĘVpJpW D W|UYpQ\ OHKHWĘYp WHV]L GH FVDN D] J\IpONDSX PĦN|GWHWĘMpQHN
N|]UHPĦN|GpVpYHO WHKiW D KR]]iIpUpV MRJRVViJD PLQGHQ HVHWEHQ WpWHOHVHQ
HOOHQĘUL]KHWĘ
$]HOHNWURQLNXVN|]V]ROJiOWDWiVRNKLWHOHVVpJHPLQĘVpJH]HPEL]WRQViJDpVDNH]HOW
DGDWRN EL]WRQViJD pUGHNpEHQ D N|]SRQWL UHQGV]HU UpV]pW NpSH]Ę LOOHWYH DKKR]
FVDWODNR]y UHQGV]HUHN NO|Q MRJV]DEiO\EDQ PHJiOODStWRWW HJ\VpJHV EL]WRQViJL
YDODPLQW D UHQGV]HUHN HJ\WWHV PĦN|GpVpW EL]WRVtWDQL NpSHV V]DEiO\RN V]HULQW
PĦN|GQHN ,WW D W|UYpQ\ D] HOHNWURQLNXV N|]V]ROJiOWDWiV EL]WRQViJiUyO V]yOy
 ;  .RUP UHQGHOHWUH XWDO DPHO\ D  EDQ KDWiUR]]D PHJ D
N|YHWHOPpQ\HNHWpVHOMiUiVUHQGHNHW
$W|UYpQ\EHQPHJKDWiUR]RWWN|YHWHOPpQ\HNHWDN|YHWNH]ĘUHQGHOHWHNUpV]OHWH]LN
x  ;  .RUP UHQGHOHW D] HOHNWURQLNXV N|]V]ROJiOWDWiV
EL]WRQViJiUyO
x ;.RUPUHQGHOHWDN|]SRQWLHOHNWURQLNXVV]ROJiOWDWyUHQGV]HU
LJpQ\EHYHYĘLQHND]RQRVtWiViUyOpVD]D]RQRVtWiVLV]ROJiOWDWiVUyO
x ;.RUPUHQGHOHWD]HOHNWURQLNXVN|]V]ROJiOWDWiVUyOpVDQQDN
LJpQ\EHYpWHOpUĘO
x  ,,,  .RUP UHQGHOHW D] HOHNWURQLNXV DOitUiV N|]LJD]JDWiVL
KDV]QiODWiKR]NDSFVROyGyN|YHWHOPpQ\HNUĘOpVD]HOHNWURQLNXVNDSFVRODWWDUWiV
HJ\HVV]DEiO\DLUyO
1HP KDWiO\RV pV PpJ FVDN QHP LV NLDODNXOW V]DEiO\R]iVNpQW YLV]RQW D WHUOHWUH
J\DNRUROW MHOHQWĘV EHIRO\iVD PLDWW V]NVpJHV WiUJ\DOQL D] LQIRUPDWLNDL EL]WRQViJUyO
V]yOy W|UYpQ\ HV WHUYH]HWpW $ WHUYH]HW VRKD QHP OHWW W|UYpQ\ 0DJD D
MRJV]DEiO\WHUYH]HWNHUHWV]DEiO\R]iVMHOOHJĦOH[VSHFLDOLV$WHUYH]HWJ\DNRUODWLODJD]
pOHWPLQGHQWHUOHWpQDONDOPD]RWW LQIRUPDWLNDLHV]N|]|NUHWDUWDOPD]RWWHOĘtUiVRNDWD
KDWiO\D D 0DJ\DU .|]WiUVDViJEDQ PĦN|GĘ PLQGHQ ,7 UHQGV]HUUH pV V]ROJiOWDWiVUD
NLWHUMHGWYROQD9RQDWNR]RWWD]]HPHOWHWĘNUHpVDIHOKDV]QiOyNUDLV$]LQIRUPDWLNDL
UHQGV]HUHNHW  HJ\PiVWyO HONO|QtWKHWĘ EL]WRQViJL V]LQWUH RV]WRWWD $ FVRSRUWRVtWiV

(NV]W
(NV]W$]HOHNWURQLNXVN|]V]ROJiOWDWiVRNNDO|VV]HIJJĘIHOJ\HOHWLpVWDQ~VtWiVL
MRJRVtWYiQ\RN
0H+(OĘWHUMHV]WpVD.RUPiQ\QDND]LQIRUPDWLNDLEL]WRQViJUyOV]yOyW|UYpQ\UĘO


HJ\LN DODSMiW NpSH]WH D V]HPpO\HV DGDWRN WiUROiViQDN WpQ\H $ FVRSRUWRN D
N|YHWNH]ĘHNYROWDN
x D]  LQIRUPDWLNDL EL]WRQViJL V]LQWEH VRURODQGyN D ODNRVViJL RWWKRQL VDMiW
FpO~LQIRUPDWLNDLKiOy]DWpVLQWHUQHWKH]NDSFVROWHJ\HGLV]iPtWyJpS
x D  LQIRUPDWLNDL EL]WRQViJL V]LQWEH VRURODQGy PLQGHQ PXQNiOWDWy pV
PXQNDYiOODOy N|]|WWL MRJYLV]RQ\ NHUHWpEHQ KDV]QiOW LQIRUPDWLNDL UHQGV]HU
EHOVĘ LQIRUPDWLNDL KiOy]DW NRUOiWR]RWW EHOVĘ KR]]iIpUpVĦ QHPQ\LOYiQRV
HOHNWURQLNXV V]ROJiOWDWiV LOOHWĘOHJ Q\LOYiQRV HOHNWURQLNXV V]ROJiOWDWiV
LJpQ\EHYpWHOpUHDONDOPDVEHOVĘKiOy]DWYDJ\HJ\HGLV]iPtWyJpS
x D  LQIRUPDWLNDL EL]WRQViJL V]LQWEH VRURODQGy PLQGHQ RO\DQ Q\LOYiQRV
HOHNWURQLNXV V]ROJiOWDWiV DPHO\ QHP NH]HO QHP WiURO QHP GROJR] IHO
LOOHWĘOHJ QHP WRYiEEtW V]HPpO\L D]RQRVtWiVUD DONDOPDV DGDWRNDW EHOHpUWYH D
V]HPpO\HV D]RQRVtWiVUD DONDOPDV DGDWRNDW QHP N|WHOH]ĘHQ NpUĘ DQRQLP
UHJLV]WUiFLyKR]N|W|WWV]ROJiOWDWiVWLV
x DLQIRUPDWLNDLEL]WRQViJLV]LQWEHVRURODQGy
R D] HOHNWURQLNXV N|]V]ROJiOWDWiVW Q\~MWy V]HUYH]HW LOOHWĘOHJ D
N|]V]ROJiOWDWy YDJ\ N|]LJD]JDWiVL V]HUY UpV]pUH YDJ\ DQQDN
PHJEt]iViEyO EiUPLO\HQ MHOOHJĦ LQIRUPDWLNDL V]ROJiOWDWiVW Q\~MWy
DONDOPD]iVV]ROJiOWDWy N|]SRQW LQIRUPDWLNDL UHQGV]HUH pV Q\LOYiQRV
HOHNWURQLNXV V]ROJiOWDWiVD DEEDQ D] HVHWEHQ LV KD V]HPpO\L
D]RQRVtWiVUDDONDOPDVDGDWRNDWQHPNH]HOWiUROIHOGROJR]pVWRYiEEtW
R PLQGHQ RO\DQ Q\LOYiQRV HOHNWURQLNXV V]ROJiOWDWiV DPHO\ V]HPpO\L
D]RQRVtWiVUDDONDOPDVDGDWRWNH]HOWiUROIHOGROJR]LOOHWĘOHJWRYiEEtW
x D]  LQIRUPDWLNDL EL]WRQViJL V]LQWEH VRURODQGyN D NULWLNXV LQIUDVWUXNW~UD
iJD]DWRN >«@ LQIRUPDWLNDL UHQGV]HUH ]iUWFpO~ pV Q\LOYiQRV HOHNWURQLNXV
KiOy]DWDLOOHWĘOHJV]ROJiOWDWiVDpVLQIRUPDWLNDLDONDOPD]iVD
$]HJ\LNOHJpUGHNHVHEENpUGpVDV]LQWHQHOĘtUWN|WHOH]ĘDXGLWPLQWD]HOOHQĘU]pV
HV]N|]H$V]iQGpNV]HULQWD]DXGLWRWJD]GDViJLWiUVDViJRNYpJH]WpNYROQDDPHO\HNHW
D 1HP]HWL $NNUHGLWiFLyV 7HVWOHW WDQ~VtWiVL WHYpNHQ\VpJUH DNNUHGLWiOW $
MRJV]DEiO\DONRWyMDQHPWXGWDPHJPRQGDQLKRJ\H]LUiQ\tWiVLUHQGV]HUYDJ\WHUPpN
DXGLW N|UpEH WDUWR]LNH$ OHHQGĘ W|UYpQ\ WiUVDGDOPL KDWiVD MHOHQWĘV OHWW YROQDPiU
FVDNDKDWiO\V]pOHVVpJHPLDWWLV$NULWLNXVRNUpV]pUĘONpUGpVNpQWPHUOWIHOKRJ\D]

LELGS
(]LO\HQPyGRQDQDOyJDNRUiEEDQLGp]HWW;.RUPUHQGHOHWYDO


 V]LQWLJ D] DXGLW KLiQ\DPLDWW QLQFV HOOHQĘU]pVL NRQWUROO H]pUW IHOHVOHJHVVp WHV]L
PDJiW D V]DEiO\R]iVW (]]HO V]HPEHQ D V]DEiO\R]iV PHJKDWiUR]KDWWD YROQD ± OH[
VSHFLDOLV MHOOHJH PLDWW LV ± D PiV MRJV]DEiO\RNEDQ HOĘtUW EL]WRQViJL N|YHWHOPpQ\HN
V]LQWMpW3pOGiXOD%WNiEDQÄPHJIHOHOĘYpGHOHP´QHNQHYH]HWWNRUiEEDQQHP
WLV]Wi]RWW YpGHOPL V]LQW D] ~M W|UYpQQ\HOPHJKDWiUR]iVUD NHUOW WDUWDOPD IHOW|OWĘG|WW
YROQD ËJ\ D] HGGLJ FVXSiQ D N|WHOH]HWW KDWiVN|UpEH UHQGHOW ÄPHJIHOHOĘ YpGHOHP´
NLDODNtWiVDNRQNUHWL]iOyGRWWYROQDQ|YHOYHH]]HODMRJEL]WRQViJRW
$ 0DJ\DURUV]iJ 1HP]HWL %L]WRQViJL 6WUDWpJLiMiUyO V]yOy  ,,
NRUPiQ\KDWiUR]DW HOĘtUMD D] HOHNWURQLNXV LQIRUPiFLyV UHQGV]HUHN EL]WRQViJiQDN
HUĘVtWpVpW D OpWIRQWRVViJ~QHP]HWL LQIRUPiFLyV LQIUDVWUXNW~UDYpGHOPpQHN IRNR]iViW
WRYiEEi D PHJIHOHOĘ NLEHUYpGHOHP NLDODNtWiViW 7RYiEE UpV]OHWH]YH D 1HP]HWL
%L]WRQViJL 6WUDWpJLiEDQ LUiQ\HOYNpQW PHJIRJDOPD]RWWDNDW D .RUPiQ\ HONpV]tWHWWH
0DJ\DURUV]iJ1HP]HWL.LEHUEL]WRQViJL6WUDWpJLiMiWLV$MRJDONRWy~J\YpOWHKRJ\
DYLOiJEDQDN|]HOP~OWEDQWDSDV]WDOWNLEHUKiERU~NLQGRNROMiNKRJ\HQQHNNHUHWpEHQ
HONpV]OM|Q HJ\ NRUV]HUĦ PDJ\DU LQIRUPiFLyEL]WRQViJL W|UYpQ\ LV tJ\  iSULOLV
pQ KDWDOPDV PpUI|OGNĘNpQW D N|]LJD]JDWiVL LQIRUPDWLND V]DEiO\R]iViEDQ
NLKLUGHWpVUH NHUOW D] iOODPL pV |QNRUPiQ\]DWL V]HUYHN HOHNWURQLNXV
LQIRUPiFLyEL]WRQViJiUyOV]yOypYL/W|UYpQ\,EWY$W|UYpQ\KDWiO\DDFtPpV
D  EDQ PHJKDWiUR]RWW V]HPpO\L KDWiO\ HOOHQpUH MHOHQWĘVHQ V]pOHVHEE N|UĦ D
N|YHWNH]Ę KDWiO\ NLWHUMHV]WpV PLDWW D MRJV]DEiO\EDQ PHJKDWiUR]RWW D QHP]HWL
DGDWYDJ\RQ N|UpEH WDUWR]y iOODPL Q\LOYiQWDUWiVRN DGDWIHOGROJR]yL pV D] HXUySDL
OpWIRQWRVViJ~ UHQGV]HUHOHPPp pV D QHP]HWL OpWIRQWRVViJ~ UHQGV]HUHOHPPp W|UYpQ\
DODSMiQNLMHO|OWUHQGV]HUHOHPHN(]HNDV]HUYHNMHOHQWĘVPpUWpNEHQEĘYtWKHWLNDNiU
JD]GDViJLWiUVDViJRNNDOLVDV]HPpO\LKDWiO\WtJ\WLSLNXVDQDN|]]HPLV]ROJiOWDWyN
HOHNWURQLNXV KtUN|]OpVL V]ROJiOWDWyN SpQ]J\L V]HUYH]HWHN NHUOQHN D N|WHOH]HWW
N|UEH7pWHOHVOLVWDQHPNHUOWNLKLUGHWpVUH$W|UYpQ\DODSYHWĘLQIRUPiFLyEL]WRQViJL
N|YHWHOPpQ\NpQW D] HOHNWURQLNXV LQIRUPiFLyV UHQGV]HUEHQ NH]HOW DGDWRN pV
LQIRUPiFLyN EL]DOPDVViJD VpUWHWOHQVpJH pV UHQGHONH]pVUH iOOiViW tUMD HOĘ WHKiW D]
LQIRUPiFLyEL]WRQViJWHUOHWpQ&,$WULiGNpQWLVPHUWDODSYHWĘHOHPHNHW

,,,.RUPKDWiUR]DW
,EWYEF
,EWYD


$] ,EWY UpV]OHWHV LQGRNROiVDV]HULQWÄD]pUWHOPH]Ę UHQGHONH]pVHND]HOIRJDGRWWpV
iOWDOiQRVDQ DONDOPD]RWW KD]DL V]DNNLIHMH]pVHNUH pSOQHN (]HN MHOHQWĘV UpV]H D
.RUPiQ\  9,,  KDWiUR]DWD DODSMiQ  QRYHPEHU pQ OpWUHKR]RWW
0LQLV]WHUHOQ|NL +LYDWDO ,QIRUPDWLNDL 7iUFDN|]L %L]RWWViJD  V]iP~ DMiQOiVDNpQW
iSULOLViQHOIRJDGRWW,QIRUPDWLNDL5HQGV]HUHN%L]WRQViJL.|YHWHOPpQ\HLFtPĦ
GRNXPHQWXPEDQU|J]tWpVUHNHUOW$]LWWOHtUWIRJDOPDNpVGHILQtFLyND],QIRUPDWLNDL
%L]WRQViJ .p]LN|Q\YH 9HUODJ 'DVK|IHU %XGDSHVW  LOOHWYH D
.|]LJD]JDWiVL,QIRUPDWLNDL%L]RWWViJpVV]iP~DMiQOiVDLEDQLVPHJMHOHQWHND
QHP]HWN|]L V]DNLURGDOPDW V]DEYiQ\RNDW ILJ\HOHPEH YpYH ~MUD IHOGROJR]YD NRUiEEL
GHILQtFLyNDW´ (]]HO D MRJDONRWy ILJ\HOHPEH YHWWH D ¶HV pYHNEHQ V]pOHV V]DNPDL
N|UEHQHOWHUMHGWDMiQOiVRNDW LOOHWYH±PLYHOD.,% V] DMiQOiVDD] ,62pV
DODSMiQNpV]OW±QHP]HWN|]LOHJHOIRJDGRWWLQIRUPiFLyEL]WRQViJLV]DEYiQ\RNLV
PHJMHOHQQHNEHQQH
$W|UYpQ\HOĘtUMDD]HOHNWURQLNXVLQIRUPiFLyVUHQGV]HUpVHOHPHLQHNVpUWHWOHQVpJHpV
UHQGHONH]pVUHiOOiVD]iUWWHOMHVN|UĦIRO\WRQRVpVNRFNi]DWRNNDODUiQ\RVYpGHOPpW
)RQWRV KRJ\ D NRFNi]DWRNNDO DUiQ\RV YpGHOHP pV tJ\ D NRFNi]DWpUWpNHOpV H[SOLFLW
PyGRQ EHNHUOM|Q D] iOODPL LQIRUPiFLyEL]WRQViJL N|YHWHOPpQ\HN N|]p XJ\DQLV
MHOOHP]ĘHQDGKRFPyGRQDEG]VpKH]PpUWHQW|UWpQLNDYpGHOHPNLDODNtWiVD
$QQDN pUGHNpEHQ KRJ\ D] ,EWY KDWiO\D DOi WDUWR]y HOHNWURQLNXV LQIRUPiFLyV
UHQGV]HUHN YDODPLQW D] D]RNEDQ NH]HOW DGDWRN YpGHOPH D NRFNi]DWRNNDO DUiQ\RVDQ
EL]WRVtWKDWyOHJ\HQD]HOHNWURQLNXVLQIRUPiFLyVUHQGV]HUHNHWEHNHOOVRUROQLHJ\HJ\
EL]WRQViJL RV]WiO\ED D EL]DOPDVViJ D VpUWHWOHQVpJ pV D UHQGHONH]pVUH iOOiV
V]HPSRQWMiEyO $ EL]WRQViJL RV]WiO\ED VRUROiV DONDOPiYDO  D] pULQWHWW HOHNWURQLNXV
LQIRUPiFLyV UHQGV]HU YDJ\ D] iOWDOD NH]HOW DGDW EL]DOPDVViJiQDN VpUWHWOHQVpJpQHN
YDJ\UHQGHONH]pVUHiOOiViQDNNRFNi]DWDDODSMiQWĘOLJV]iPR]RWWIRNR]DWRWNHOO
DONDOPD]QLDV]iPR]iVHPHONHGpVpYHOSiUKX]DPRVDQV]LJRURGyYpGHOPLHOĘtUiVRNNDO
HJ\WW1HKp]VpJHW RNR]KDW D] DONDOPD]iVQiO KRJ\ D] ÄHJ\HJ\´ NLIHMH]pVEĘO D]
DGyGQD KRJ\ D &,$IDNWRURN N|]OPLQGKiURPEDQ HJ\HJ\ EHVRUROiVW NHOO DGQL D
W|UYpQ\ WRYiEEL V]DNDV]DLEyO H]QHPN|YHWNH]LN%iU DEL]WRQViJLRV]WiO\ED VRUROiV
HOVĘVRUEDQD]DGDWRNEL]WRQViJLEHVRUROiViQP~OLNDW|UYpQ\±V]HPEHQDEHPXWDWRWW
NRUiEELW|UYpQ\WHUYH]HWWHO±QHPKDWiUR]]DPHJKRJ\D]DGDWRNQDNPLO\HQPLQLPiOLV

KWWSZZZSDUODPHQWKXLURPSGI>@
,EWYE
,EWY


EL]WRQViJLV]LQWMH OHJ\HQ(]]HOV]HPEHQD EHQDNO|QE|]Ę V]HUYH]HWHNQHN
KDWiUR]PHJPLQLPiOLVEL]WRQViJLEHVRUROiVW(]DN|]V]IpUDHQHUJLDPLQLPXPUDYDOy
W|UHNYpVH DODSMiQ YDOyV]tQĦOHJ D]W IRJMD HUHGPpQ\H]QL KRJ\ D] DGDWRN YpGHOPL
LJpQ\pWQHPIRJMiNpUWpNHOQLFVDNDOHQWLOLVWiEyOIRJQDNNLLQGXOQL0LYHODW|UYpQ\
  EHN DODSMiQ D V]HUYH]HW YH]HWĘMH ÄNLYpWHOHV HVHWEHQ LQGRNOiVVDO HOOiWYD
DODFVRQ\DEE EL]WRQViJL RV]WiO\W LV PHJiOODStWKDW´ D] HVWHN My UpV]pEHQ HUUH IRJ
W|UHNHGQLDV]HUYH]HW$]HJ\HWOHQGRORJDPLpUGHPEHQPHJWXGMDDNDGiO\R]QLH]WD
YiUKDWy OHIHOp OLFLWiOiVW D 1HP]HWL (OHNWURQLNXV ,QIRUPiFLyEL]WRQViJL +DWyViJ
V]LJRU~ViJDDPLWD],EWYWHV]OHKHWĘYppVDKR]OpWUH
$V]HUYH]HWHQNpQWLPLQLPiOLVEHVRUROiVRND],EWYV]HULQW
x  V]LQWĦHN .|]WiUVDViJL (OQ|NL +LYDWDO 2UV]iJJ\ĦOpV +LYDWDOD
$ONRWPiQ\EtUyViJ +LYDWDOD $ODSYHWĘ -RJRN %L]WRViQDN +LYDWDOD KHO\L pV
QHP]HWLVpJL |QNRUPiQ\]DWRN NpSYLVHOĘWHVWOHWpQHN KLYDWDODL KDWyViJL
LJD]JDWiVLWiUVXOiVRN
x  V]LQWĦHN N|]SRQWL iOODPLJD]JDWiVL V]HUYHN 2UV]iJRV %tUyViJL +LYDWDO
EtUyViJRN J\pV]VpJHN ÈOODPL 6]iPYHYĘV]pN 0DJ\DU 1HP]HWL %DQN
IĘYiURVLpVPHJ\HLNRUPiQ\KLYDWDORN
x V]LQWĦ0DJ\DU+RQYpGVpJ
x  V]LQWĦHN OHJV]LJRU~EE D MRJV]DEiO\EDQ PHJKDWiUR]RWW D QHP]HWL
DGDWYDJ\RQN|UpEH WDUWR]yiOODPLQ\LOYiQWDUWiVRNDGDWIHOGROJR]yL D]HXUySDL
OpWIRQWRVViJ~ UHQGV]HUHOHPPp pV D QHP]HWL OpWIRQWRVViJ~ UHQGV]HUHOHPPp
W|UYpQ\DODSMiQNLMHO|OWUHQGV]HUHOHPHN
$ W|UYpQ\ QHP KDWiUR]]D PHJ KRJ\ H]HN D EL]WRQViJL V]LQWHN PLW MHOHQWHQHN PL
DODSMiQW|UWpQLNDEHVRUROiVpVPHO\HNDUpV]OHWHVV]DEiO\RN
$] ,EWY    F DODSMiQ D N|WHOH]HWW V]HUYH]HW YH]HWĘMH D] HOHNWURQLNXV
LQIRUPiFLyVUHQGV]HUEL]WRQViJipUWIHOHOĘVV]HPpO\WQHYH]NLDNLIHOHODV]HUYH]HWQpO
HOĘIRUGXOy YDODPHQQ\L D] HOHNWURQLNXV LQIRUPiFLyV UHQGV]HUHN YpGHOPpKH]
NDSFVROyGy IHODGDW HOOiWiVipUW DPL EiU HJ\ KDJ\RPiQ\RV &,62 IHODGDWN|UH D
IHOVRUROiV DODSMiQ D QHYH pV D IHODGDWN|UpQHN GHILQtFLyMDPpJLV DUUD XWDO KRJ\ D
V]HUYH]HW HOVĘ V]iP~ YH]HWĘMpW pV D V]HUYH]HW GROJR]yLW PHQWHVtWL
LQIRUPiFLyEL]WRQViJLN|WHOH]HWWVpJHLNpVIHOHOĘVVpJHLNDOyO

,EWY


$] ,EWYPHJDONRWiVDNRU D1HP]HWL )HMOHV]WpVL0LQLV]WpULXP NHUHWpEHQ OpWUHKR]WD D
1HP]HWL(OHNWURQLNXV,QIRUPiFLyEL]WRQViJL+DWyViJRWpVDVpUOpNHQ\VpJYL]VJiODWpV
IRUHQ]LNXV ORJHOHP]pV HOYpJ]pVpKH] V]DNKDWyViJNpQW D 1HP]HWL %L]WRQViJL
)HOJ\HOHWHW LV EHYRQMD D WHYpNHQ\VpJpEH $] NRUPiQ\]DWL &(57 IHODGDWDLW D
PHJV]ĦQW 3XVNiV 7LYDGDU .|]DODStWYiQ\WyO D 1HP]HWEL]WRQViJL 6]DNV]ROJiODWKR]
OpWIRQWRVViJ~ UHQGV]HUHOHPHN WHNLQWHWpEHQ SHGLJ D .DWDV]WUyIDYpGHOHPQpO PĦN|GĘ
/pWIRQWRVViJ~5HQGV]HUHNpV/pWHVtWPpQ\HN,QIRUPDWLNDL%L]WRQViJL(VHPpQ\NH]HOĘ
.|]SRQWMiKR]/5/,%(.KH]KHO\H]LiW
$] HOHNWURQLNXV LQIRUPiFLyV UHQGV]HUHN EL]WRQViJL IHOJ\HOHWpW HOOiWy KDWyViJRN
YDODPLQW D] LQIRUPiFLyEL]WRQViJL IHOJ\HOĘ IHODGDW pV KDWiVN|UpUĘO WRYiEEi D ]iUW
FpO~HOHNWURQLNXVLQIRUPiFLyVUHQGV]HUHNPHJKDWiUR]iViUyOV]yOy9,,
.RUP UHQGHOHWWHO H] D VWUXNW~UD DQQ\LEDQ YiOWR]RWW KRJ\ D 1HP]HWL (OHNWURQLNXV
,QIRUPiFLyEL]WRQViJL +DWyViJ iWKHO\H]pVUH NHUOW D %HOJ\PLQLV]WpULXP DOi WDUWR]y
1HP]HWEL]WRQViJL 6]DNV]ROJiODWKR] H]]HO OpWUHKR]YD D 1HP]HWL .LEHUYpGHOPL
,QWp]HWHWDKRODIHQWLKDWiVN|U|N|VV]SRQWRVXOQDN
$],EWYDODSMiQD1HP]HWL.|]V]ROJiODWL(J\HWHPGROJR]]DNLD]HOHNWURQLNXV
LQIRUPiFLyV UHQGV]HU EL]WRQViJipUW IHOHOĘV V]HPpO\HN pV pULQWHWW V]HUYH]HWHN
PXQNDWiUVDLQDN NpS]pVpW DPL D]yWD LV PLQGHQ IpOpYEHQ LQGXOy V]DNLUiQ\~
WRYiEENpS]pVLV]DNLOOHWYHN|]V]ROJiODWLWRYiEENpS]pVIRUPiMiEDQIXW
gVV]HVVpJpEHQ D] XWyEEL pYHN WHQGHQFLiMD KDWiUR]RWWDEE MRJL V]DEiO\R]iVW PXWDW
UpV]EHQ DNiU D WHFKQLNDL V]DEiO\RN MRJL QRUPiNED OWHWpVpYHO $ MRJV]DEiO\RN
V]pOHVN|UĦVpJHPLDWW KRVV]~ WiYRQ MHOHQWĘV WiUVDGDOPLKDWiVYiUKDWy9DOyV]tQĦOHJ D
V]DEYiQ\RQ DODSXOy UHQGV]HUHN LV V]DSRURGQL IRJQDN WHNLQWHWWHO DUUD KRJ\ KD D
JD]GDViJL WiUVDViJ HJ\pENpQW LV EHWDUWMD D] LQIRUPDWLNDL EL]WRQViJUD YRQDWNR]y
V]DEiO\RNDW DNNRUPDUNHWLQJ RNRNEyO LOOHWYH D FpJ VLNHUHVHEE NOI|OGLPHJMHOHQpVH
pUGHNpEHQ YDODPHO\ QHP]HWN|]L LQIRUPDWLNDL EL]WRQViJL V]DEYiQ\ DODSMiQ LV
WDQ~VtWWDWQL IRJMD UHQGV]HUpW$ V]DEiO\R]iV QDJ\REEEL]WRQViJRW IRJ HUHGPpQ\H]QL
KRVV]DEE WiYRQ FV|NNHQQL IRJ D] LQIRUPDWLNDL pV NRPPXQLNiFLyV WHFKQROyJLiN
WHUOHWpQ D QHP]HWL EL]WRQViJL NRFNi]DW 0LQGH]HN PHOOHWW D] ,EWY EiU My OpSpV D
PHJIHOHOĘV]LQWĦNRUPiQ\]DWLLQIRUPiFLyEL]WRQViJLUiQ\iEDHJ\HOĘUHW~OVRNIHOHOĘVW
QHYH]PHJpVEL]WRVtWNLE~YyNDWDV]DEiO\RNDONDOPD]iVDDOyO

,EWY
&RPSXWHU(PHUJHQF\5HVSRQVH7HDPD]LQIRUPDWLNDLYpV]KHO\]HWHNHWLQFLGHQVHNHWNH]HOĘ
V]HUYH]HW
,EWY



(OHNWURQLNXVN|]EHV]HU]pV

5pV]OHWHVHQ V]DEiO\R]RWWQDN WHNLQWKHWMN D]RNDW D WHUOHWHNHW DPHO\HN YDODPHO\
V]DEYiQ\HOĘtUiVDLQDNN|YHWpVpWtUMiNHOĘIJJHWOHQODWWyOKRJ\DV]DEYiQ\SRQWMDLW
QHPLGp]LNDMRJV]DEiO\V]|YHJpEHQ(UUHSpOGDD]HOHNWURQLNXVN|]EHV]HU]pVWHUOHWH
$ N|]EHV]HU]pVL HOMiUiVRNEDQ HOHNWURQLNXVDQ J\DNRUROKDWy HOMiUiVL FVHOHNPpQ\HN
V]DEiO\DLUyOYDODPLQWD]HOHNWURQLNXViUOHMWpVDONDOPD]iViUyOV]yOy;
.RUP UHQGHOHW    V]HULQW HOHNWURQLNXV N|]EHV]HU]pVL V]ROJiOWDWiVW D] Q\~MWKDW
DNL UHQGHONH]LN NOVĘ IJJHWOHQ UHQGV]HUYL]VJiOy iOWDO IRO\DPDWRVDQ HOOHQĘU]|WW
PLQĘVpJLUiQ\tWiVL pV LQIRUPiFLyEL]WRQViJL LUiQ\tWiVL UHQGV]HUUHO pV VDMiW KRQODSMiQ
N|]]pWHV]L LQIRUPDWLNDL EL]WRQViJL V]DEiO\]DWiW (]]HO J\DNRUODWLODJ N|WHOH]ĘHQ
HOĘtUiVUD NHUOW D] ,62,(& V]DEYiQ\ DONDOPD]iVD DPHO\ D] ,62,(&
EHKLYDWNR]iViYDOUpV]OHWHVV]DEiO\RNDWHUHGPpQ\H]

0LQĘVtWHWWDGDWRNYpGHOPH

0LYHO D] LQIRUPDWLNDL EL]WRQViJ IRJDOPiW D FLYLO DONDOPD]iVRNEDQ pUWHOPH]WN D
PXQND KDWyN|UpQ NtYO HVLN D PLQĘVtWHWW DGDWRN YpGHOPH YDODPLQW D NDWRQDL FpO~
DGDWRN YpGHOPH +DVRQOyDQ D] LQGLUHNW V]DEiO\R]iVKR] H]]HO D WpPiYDO LV U|YLGHQ
IRJODONR]QLNHOODWHOMHVVpJNHGYppUW
1HP]HWL PLQĘVtWHWW DGDW ÄD PLQĘVtWpVVHO YpGKHWĘ N|]pUGHNHN N|UpEH WDUWR]y D
PLQĘVtWpVL MHO|OpVW D] H W|UYpQ\EHQ YDODPLQW D] H W|UYpQ\ IHOKDWDOPD]iVD DODSMiQ
NLDGRWW MRJV]DEiO\RNEDQ PHJKDWiUR]RWW IRUPDL N|YHWHOPpQ\HNQHN PHJIHOHOĘHQ
WDUWDOPD]yRO\DQDGDWDPHO\UĘODPHJMHOHQpVLIRUPiMiWyOIJJHWOHQODPLQĘVtWĘD
PLQĘVtWpVL HOMiUiV VRUiQ PHJiOODStWRWWD KRJ\ D] pUYpQ\HVVpJL LGĘQ EHOOL
Q\LOYiQRVViJUD KR]DWDOD MRJRVXODWODQ PHJV]HU]pVH PyGRVtWiVD YDJ\ IHOKDV]QiOiVD
LOOHWpNWHOHQ V]HPpO\ UpV]pUH KR]]iIpUKHWĘYp YDODPLQW D] DUUD MRJRVXOW UpV]pUH
KR]]iIpUKHWHWOHQQp WpWHOH D PLQĘVtWpVVHO YpGKHWĘ N|]pUGHNHN N|]O EiUPHO\LNHW
N|]YHWOHQO VpUWL YDJ\YHV]pO\H]WHWL D WRYiEELDNEDQHJ\WW NiURVtWMD pV WDUWDOPiUD
WHNLQWHWWHO DQQDN Q\LOYiQRVViJiW pV PHJLVPHUKHWĘVpJpW D PLQĘVtWpV NHUHWpEHQ
NRUOiWR]]D´

0DYWY


$ PLQĘVtWHWW DGDW D WLWRNYpGHOHP PLQĘVtWHWW DGDWRN YpGHOPpQHN WiUJ\iW NpSH]Ę
QHP]HWEL]WRQViJL FpOEyO YpGHWW DGDW $ PLQĘVtWHWW DGDW ± KDVRQOyDQ D V]HPpO\HV
DGDWKR] ± QHP N|WĘGLN NL]iUyODJRVDQ YDODPHO\ KRUGR]yKR]PHJMHOHQpVL IRUPiKR]
YDJ\NyGROiVKR]$PLQĘVtWHWWDGDWOpWUHM|WWpQHNDODSYHWĘIHOWpWHOHDPLQĘVtWpVDNWXVD
DPHO\QHNV]DEiO\DLWD0DYWYKDWiUR]]DPHJ$]DNWXV~WMiQOpWUHM|WWPLQĘVtWHWWDGDW
YLV]RQW KRUGR]yW PHJMHOHQpVL IRUPiW YiOWKDW GH PLQGDGGLJ PHJĘU]L PLQĘVtWHWW
MHOOHJpWDPHGGLJDPLQĘVtWpVHPHJQHPV]ĦQLNËJ\D]HUHGHWLOHJSDStUDODS~LUDWNpQW
YDJ\ KDGPĦYHOHWL WpUNpSNpQW PLQĘVtWHWW DGDW V]yEHOL N|]OpVVp DODNXOYD LV PHJĘU]L
PLQĘVtWHWW MHOOHJpW 7HNLQWHWWHO DUUD KRJ\ DPLQĘVtWHWW DGDW YpGHOPpKH] D] iOODPQDN
MHOHQWĘV pUGHNH IĦ]ĘGLN NO|Q V]HUYH]HWUHQGV]HUW pV HOMiUiVUHQGHW PĦN|GWHW DQQDN
YpGHOPpEHQ DPLW WLWRNYpGHOHPQHN LQIRUPiFLyYpGHOHPQHN YDJ\ D MRJV]DEiO\
PHJIRJDOPD]iVDV]HULQWPLQĘVtWHWWDGDWRNYpGHOPpQHNKtYXQN
$ PLQĘVtWHWW DGDWRN YpGHOPpQHN V]DEiO\R]iVD MHOHQWĘV PpUWpNEHQ YiOWR]RWW 
iSULOLVDyWDDPLNRUWyOKDWiO\EDOpSHWWDPLQĘVtWHWWDGDWRNYpGHOPpUĘOV]yOypYL
&/9W|UYpQ\0DYWY
0LQGHQ RO\DQ V]HUYQpO DKRO PLQĘVtWHWW DGDWRW NH]HOQHN PHJ NHOO WHUHPWHQL D
PLQĘVtWHWW DGDW YpGHOPpKH] V]NVpJHV D] DGDW PLQĘVtWpVL V]LQWMpQHN PHJIHOHOĘ H
W|UYpQ\EHQpVDYpJUHKDMWiViUDNLDGRWWUHQGHOHWHNEHQPHJKDWiUR]RWWV]HPpO\LIL]LNDL
DGPLQLV]WUDWtY pV HOHNWURQLNXV EL]WRQViJL IHOWpWHOHNHW 0LQGHQ RO\DQ KHO\LVpJHW
pSOHWHW pStWPpQ\W DKRO PLQĘVtWHWW DGDWRW NH]HOQHN IL]LNDL EL]WRQViJL
LQWp]NHGpVHNNHONHOOYpGHQLD]DUUDQHPMRJRVXOWV]HPpO\HNQHNDPLQĘVtWHWWDGDWKR]
W|UWpQĘKR]]iIpUpVHHOOHQ$]DGPLQLV]WUDWtYEL]WRQViJLLQWp]NHGpVHNNHOJRQGRVNRGQL
NHOODPLQĘVtWHWWDGDWQ\RPRQN|YHWKHWĘVpJpUĘOEL]DOPDVViJiUyOVpUWKHWHWOHQVpJpUĘO
UHQGHONH]pVUH iOOiViUyO (OHNWURQLNXV EL]WRQViJL LQWp]NHGpVHNHW NHOO WHQQL D]
HOHNWURQLNXV UHQGV]HUHQ NH]HOW PLQĘVtWHWW DGDW pV D] HOHNWURQLNXV UHQGV]HU
EL]DOPDVViJD VpUWKHWHWOHQVpJH pV UHQGHONH]pVUH iOOiVD pUGHNpEHQ $
KDJ\RPiQ\RVQDN PRQGKDWy V]HPpO\L IL]LNDL DGPLQLV]WUDWtY pV HOHNWURQLNXV
EL]WRQViJL LQWp]NHGpVHNQHN FVDN iOWDOiQRV IHOOHWHV N|YHWHOPpQ\H MHOHQLN PHJ
N|]YHWOHQO D W|UYpQ\EHQ YLV]RQW D 1HP]HWL %L]WRQViJL )HOJ\HOHW PĦN|GpVpQHN
YDODPLQW D PLQĘVtWHWW DGDW NH]HOpVpQHN UHQGMpUĘO V]yOy  ,,,  .RUP
UHQGHOHW   YDODPLQW D] LQIRUPDWLNDL UHQGV]HUEHQ HOĘtUW YpGHOPL
WHYpNHQ\VpJUĘO D PLQĘVtWHWW DGDW HOHNWURQLNXV EL]WRQViJiQDN YDODPLQW D

0DYWY±


UHMWMHOWHYpNHQ\VpJHQJHGpO\H]pVpQHNpVKDWyViJLIHOJ\HOHWpQHNUpV]OHWHVV]DEiO\DLUyO
V]yOy  9  .RUP UHQGHOHW   tUMiN HOĘ $ UpV]OHWV]DEiO\RN
NRUPiQ\UHQGHOHWL V]LQWĦ V]DEiO\R]iVD D WHFKQROyJLDL YiOWR]iVRNUD YDOy J\RUVDEE
UHDJiOiVW WHV] OHKHWĘYp $ NRUPiQ\UHQGHOHW HJ\ HVHWEHQ V]DEYiQ\UD KLYDWNR]LN D
EL]WRQViJLWiUROyHOOHQiOOiVLIRNR]DWiQDNPHJKDWiUR]iVDNRUDKROD](106=
(1 $$ (8 ,HV (8 iV 6 HV HOOHQiOOiVL IRNR]DWRNDW VRUROMD EH
NDWHJyULiNED
0HJHPOtWHQGĘ YLV]RQW LWW HJ\ RO\DQ WHUOHW DPHO\ D FLYLO EL]WRQViJYpGHOHPEHQ EiU
LVPHUW GH ULWNiQ DONDOPD]RWW D 7(03(67 YpGHOHP $ 7(03(67 N|YHWHOPpQ\HN
DEEDQ NO|QE|]QHN D KDJ\RPiQ\RVDQ YHWW HOHNWURPiJQHVHV NRPSDWLELOLWiVL (0&
YpGHOHPWĘOKRJ\D](0&DNOVĘ]DYDUMHOHNEHMXWiViWYDJ\EHOVĘ]DYDUMHOHNNLMXWiViW
KLYDWRWW PHJDNDGiO\R]QL DPHO\ D UiGLyIUHNYHQFLiV HV]N|]|N WHUPpV]HWHV
PĦN|GpVpQHN YHOHMiUyMD $ 7(03(67 YLV]RQW D YpGHWW UHQGV]HUEĘO NLMXWy
HOHNWURPiJQHVHV VXJiU]iV OHKDOOJDWiViW pV DEEyO DGDWRN YLVV]DiOOtWiViW KLYDWRWW
PHJDNDGiO\R]QL $ MRJV]DEiO\EDQ PHJKDWiUR]RWW 7(03(67 N|YHWHOPpQ\HN D
Ä%L]DOPDV´ YDJ\ PDJDVDEE PLQĘVtWpVL V]LQWĦ DGDW EL]DOPDVViJiQDN YpGHOPH
pUGHNpEHQNLDODNtWRWWEL]WRQViJLLQWp]NHGpVHNDPHO\HNNLWHUMHGQHND]HOHNWURPRVpV
DGDWNiEHOHNYRQDOYH]HWpVpUHDUHQGV]HUN|UQ\H]HWpEHQDONDOPD]KDWyEHUHQGH]pVHNUH
iUQ\pNROiVWHFKQLNDL PHJROGiVRNUD YDODPLQW FV|NNHQWHWW NLVXJiU]iV~ HV]N|]|NUH 
HJ\WWHVH DPHO\HW D UHQGV]HU YDODPHQQ\L HOHPH YH]HWHWW pV HOHNWURPiJQHVHV
NRPSURPLWWiOyNLVXJiU]iViQDNFV|NNHQWpVHpUGHNpEHQDODNtWRWWDNNL
$0DYWYDODSMiQD1HP]HWL%L]WRQViJL)HOJ\HOHWOiWMDHODPLQĘVtWHWWDGDWRWNH]HOĘ
V]HUYQpO D PLQĘVtWHWW DGDW NH]HOpVpQHN KDWyViJL IHOJ\HOHWpW HOOHQĘU]L D PLQĘVtWHWW
DGDWYpGHOPpUHYRQDWNR]y MRJV]DEiO\RNYDODPLQWD V]HPpO\L IL]LNDL DGPLQLV]WUDWtY
pV HOHNWURQLNXV EL]WRQViJL V]DEiO\RN EHWDUWiViWYLV]RQW D PLQĘVtWHWW DGDW YpGHOPL
IHOWpWHOHLQHNNLDODNtWiVipUWDPLQĘVtWHWWDGDWRWNH]HOĘV]HUYYH]HWĘMHIHOHOĘV
$WHUOHWHWV]DEiO\R]yWRYiEELIRQWRVMRJV]DEiO\RN
x 9.RUPUHQGHOHWDPLQĘVtWHWWDGDWHOHNWURQLNXVEL]WRQViJiQDN
YDODPLQWDUHMWMHOWHYpNHQ\VpJHQJHGpO\H]pVpQHNpVKDWyViJLIHOJ\HOHWpQHN
UpV]OHWHVV]DEiO\DLUyO

,,,.RUPUHQGHOHW
+RDG±-RQHVS
,,,.RUPUHQGHOHW
0DYWY
0DYWY


x  ,,,  .RUP UHQGHOHW D 1HP]HWL %L]WRQViJL )HOJ\HOHW
PĦN|GpVpQHNYDODPLQWDPLQĘVtWHWWDGDWNH]HOpVpQHNUHQGMpUĘO
x  pYL ,9 W|UYpQ\ D] LQIRUPiFLy EL]WRQViJiUyO V]yOy%UVV]HOEHQ 
PiUFLXViQNHOW1$720HJiOODSRGiVPHJHUĘVtWpVpUĘOpVNLKLUGHWpVpUĘO


-RJLV]DEiO\R]iVNOI|OG|Q

-HOHQOHJ D] LQIRUPDWLNDL EL]WRQViJ iOWDOiQRV (XUySDL 8QLyV N|]|VVpJL V]DEiO\R]iVD
HOVĘVRUEDQLUiQ\PXWDWiVRNEDQPHUONL7|EERO\DQLUiQ\PXWDWiVWKDWiUR]DWRWLOOHWYH
iOOiVIRJODOiVW WDOiOKDWXQN D] (XUySDL 8QLy UpV]pUĘO DPHO\ FpONpQW WĦ]L NL D]
LQIRUPiFLyVpVNRPPXQLNiFLyV WHFKQROyJLiNEL]WRQViJiQDNKRVV]~ WiY~ MDYtWiViWGH
H]HN QHP UHQGHONH]QHN N|WHOH]Ę HUĘYHO ,O\HQ SpOGiXO D] (XUySDL 3DUODPHQW pV D
7DQiFV (. KDWiUR]DWD  PiMXV  D] ,QWHUQHW pV D] ~M RQOLQH
WHFKQROyJLiN EL]WRQViJRVDEE KDV]QiODWiW HOĘVHJtWĘ W|EEpYHV N|]|VVpJL SURJUDP
OpWUHKR]iViUyO ,O\HQ WRYiEEi D 7DQiFV iOOiVIRJODOiVD  GHFHPEHU  D]
LQIRUPiFLyV pV NRPPXQLNiFLyV WHFKQROyJLiN ,.7 M|YĘMpUĘO & 
YDODPLQW D 7DQiFV iOOiVIRJODOiVD  PiUFLXV  D EL]WRQViJRV HXUySDL
LQIRUPiFLyVWiUVDGDORPUDLUiQ\XOyVWUDWpJLiUyO&
.RQNUpWDEE V]DEiO\R]iVW V]DNUHQGV]HUHN HVHWpQ WDOiOXQN PLQW SpOGiXO 6FKHQJHQL
,QIRUPiFLyV5HQGV]HU6,6~MYHU]LyMiQDNEHYH]HWpVpYHONDSFVRODWRVUHQGHOHWEHQD]
(XUySDL 3DUODPHQW pV D 7DQiFV (. UHQGHOHWH  GHFHPEHU  D
6FKHQJHQL ,QIRUPiFLyV 5HQGV]HU PiVRGLN JHQHUiFLyMiQDN 6,6 ,, OpWUHKR]iViUyO
PĦN|GWHWpVpUĘOpVKDV]QiODWiUyO(]HNKDWiO\DYLV]RQWQHPiOWDOiQRV

$]DGDWYpGHOPLMRJD.|]|VVpJEHQ±DKRJ\DQDPDJ\DUMRJEDQLV±LVNRODSpOGiMDD
IHOOHWHVV]DEiO\R]iVNDWHJyULiMiQDN$](XUySDL3DUODPHQWpVD7DQiFVDV]HPpO\HV
DGDWRNIHOGROJR]iVDYRQDWNR]iViEDQD]HJ\pQHNYpGHOPpUĘOpVD]LO\HQDGDWRNV]DEDG
iUDPOiViUyOV]yOy(.LUiQ\HOYpEHIRJODONR]LND]DGDWIHOGROJR]iVEL]WRQViJiYDO
$WDJiOODPRNQDNUHQGHONH]QLNNHOODUUyOKRJ\D]DGDWNH]HOĘYpJUHKDMWVDDPHJIHOHOĘ
WHFKQLNDL pV V]HUYH]pVL LQWp]NHGpVHNHW D V]HPpO\HV DGDWRN YpOHWOHQ YDJ\ MRJHOOHQHV
PHJVHPPLVOpVH YpOHWOHQ HOYHV]WpVH PHJYiOWR]WDWiVD MRJRVXODWODQ Q\LOYiQRVViJUD

5HJXODWLRQ(&1R$UWLFOH


KR]DWDOD YDJ\ KR]]iIpUpVH HOOHQL YpGHOPH pUGHNpEHQ NO|Q|VHQ KD D IHOGROJR]iV
N|]EHQ D] DGDWRNDW KiOy]DWRQ NHUHV]WO WRYiEEtWMiN WRYiEEi D IHOGROJR]iV PLQGHQ
PiVMRJHOOHQHVIRUPiMDHOOHQ
7HNLQWHWWHODWHFKQLNDYtYPiQ\DLUDpVDONDOPD]iVXNN|OWVpJHLUHH]HQLQWp]NHGpVHNQHN
RO\DQ V]LQWĦ EL]WRQViJRW NHOO Q\~MWDQLXN DPHO\ PHJIHOHO D] DGDWIHOGROJR]iV iOWDO
MHOHQWHWWNRFNi]DWRNQDNpVDYpGHQGĘDGDWRNMHOOHJpQHN
$] HOVĘ EHNH]GpVPiVRGLNPRQGDWD HJ\ LQIRUPDWLNDL EL]WRQViJEDQ LVPHUW IRJDOPDW
DONDOPD]DNRFNi]DWRNNDODUiQ\RVYpGHOPHW7HKiWDYpGHOPLV]LQWPHJiOODStWiViQDND
NRFNi]DWHOHP]pVpUWpNHOpVpQNHOODODSXOQLD
$ WDJiOODPRNQDN UHQGHONH]QLN NHOO DUUyO KRJ\ D] DGDWNH]HOĘ ± DPHQQ\LEHQ D]
DGDWIHOGROJR]iVD]ĘQHYpEHQW|UWpQLN±N|WHOHVRO\DQDGDWIHOGROJR]yWYiODV]WDQLDNLD
WHFKQLNDL EL]WRQViJL LQWp]NHGpVHN pV D] HOYpJ]HQGĘ DGDWIHOGROJR]iVUD YRQDWNR]y
V]HUYH]pVL LQWp]NHGpVHN WHNLQWHWpEHQ PHJIHOHOĘ JDUDQFLiNDW Q\~MW WRYiEEi N|WHOHV
EL]WRVtWDQLD]HPOtWHWWLQWp]NHGpVHNWHOMHVtWpVpW
$] DGDWNH]HOĘ IHODGDWD WHKiW D] DGDWIHOGROJR]y EL]WRQViJiQDN NH]GHWL IHOPpUpVH
EHV]iOOtWyLDXGLWpVDIRO\DPDWRVHOOHQĘU]pVH

$pYYpJpWĘOMHOHQWĘVPpUWpNEHQPHJQĘWWDV]HPpO\HVDGDWRNDWpULQWĘEL]WRQViJL
LQFLGHQVHN SHUVRQDO GDWD EUHDFK Q\LOYiQRVViJiYDO LOOHWYH D] LQFLGHQVNH]HOpV
KDWyViJL IHODGDWDLYDO NDSFVRODWRV (XUySDL 8QLyV DNWLYLWiV PLQG D 3DUODPHQW pV D
7DQiFV PLQG D] (XUySDL +iOy]DWL pV ,QIRUPiFLyEL]WRQViJL hJ\Q|NVpJ (1,6$
UpV]pUĘO $] (. LUiQ\HOY DODSMiQ D (. LUiQ\HOY HOHNWURQLNXV
KtUN|]OpVLDGDWYpGHOPLLUiQ\HOYFLNNHDN|YHWNH]ĘNpSSHQPyGRVXOW
 $ V]HPpO\HV DGDWRN PHJVpUWpVH HVHWpQ D Q\LOYiQRVDQ HOpUKHWĘ HOHNWURQLNXV
KtUN|]OpVL V]ROJiOWDWiVW Q\~MWy LOOHWpNHV V]ROJiOWDWy LQGRNRODWODQ NpVHGHOHP QpONO
EHMHOHQWLD]LOOHWpNHVQHP]HWLKDWyViJQDNDV]HPpO\HVDGDWRNPHJVpUWpVpW
+D D V]HPpO\HV DGDWRN PHJVpUWpVH YiUKDWyDQ KiWUiQ\RVDQ pULQWL D] HOĘIL]HWĘ YDJ\
PDJiQV]HPpO\ V]HPpO\HV DGDWDLW YDJ\ PDJiQpOHWpW DNNRU D V]ROJiOWDWy HUUĘO D]
HOĘIL]HWĘWYDJ\PDJiQV]HPpO\WLVLQGRNRODWODQNpVHGHOHPQpONOpUWHVtWL
$] LUiQ\HOY LPSOHPHQWiFLyMD IRO\DPDWEDQ YDQ $ QHP]HWL KDWyViJ QHP NHUOW
PHJMHO|OpVUH D] D]]DO V]HPEHQ WiPDV]WRWW OHJIĘEE LJpQ\ D IJJHWOHQVpJ$QHP]HWL

$](XUySDL3DUODPHQWpVD7DQiFV(.LUiQ\HOYHRNWyEHU9,,,V]DNDV]FLNN
LELG9,,,V]DNDV]FLNN
$](XUySDL3DUODPHQWpVD7DQiFV(.,UiQ\HOYHQRYHPEHUFLNNF


KDWyViJKD]iQNEDQOHKHWD1HP]HWL0pGLDpV+tUN|]OpVL+DWyViJpVD]$GDWYpGHOPL
%L]WRV ,URGiMD LV .OI|OG|Q PLQG D KtUN|]OpVL PLQG D] DGDWYpGHOPL KDWyViJ
PHJEt]iViUD YDQ SpOGD HJ\HV RUV]iJRNEDQ %HOJLXP %XOJiULD YHJ\HV PRGHOO
PĦN|GLNPLQGNpWKDWyViJ UpV]YpWHOpYHO$NLMHO|OW KDWyViJ IRJDGMD DEHMHOHQWpVHNHW
HOOHQĘU]L D EHMHOHQWpVHNHW pV PHJWDJDGiVXNDW YDODPLQW QHP MRJV]HUĦ PHJWDJDGiV
HVHWpQN|WHOH]LDV]ROJiOWDWyWD]pUWHVtWpVUH
7RYiEEL EĘYtWpVW LUiQ\R] HOĘ YLV]RQW D (. LUiQ\HOY SUHDPEXOXPD
N|]|VVpJL V]LQWHQ NLHPHONHGĘ IRQWRVViJ~QDN NHOO WHNLQWHQL D NLIHMH]HWW N|WHOH]Ę pV
PLQGHQ iJD]DWUD pV D] LQIRUPiFLyV WiUVDGDORPPDO |VV]HIJJĘ V]ROJiOWDWiVRN
V]ROJiOWDWyLUDNLWHUMHGĘWiMpNR]WDWiVLN|WHOH]HWWVpJV]NVpJHVVpJpWLVLGHpUWYH
$] LO\HQ LQFLGHQVHN V]iPD UHQGNtYO QHKH]HQ KDWiUR]KDWy PHJ (XUySiEDQ QHP LV
OHKHW PpUYDGy DGDWRNDW IHOOHOQL $ GDWDORVVGERUJ DPL HJ\ (J\HVOW ÈOODPRNEDQ
PĦN|GĘ PDJiQNH]GHPpQ\H]pVĦ LQFLGHQVJ\ĦMWĘ ROGDO  yWD  LQFLGHQVW
U|J]tWHWW DPHO\ iWODJRVDQ KDYL  LQFLGHQVEHMHOHQWpVW MHOHQW (]]HO V]HPEHQ D
3ULYDF\ 5LJKWV &OHDULQJKRXVH  HJ\HGL V]HPpO\HV DGDW LQFLGHQVEHQ YDOy
pULQWHWWVpJpW U|J]tWHWWH  MDQXiUMD pV  PiMXVD N|]|WW (] XWyEEL D PDJ\DU
ODNRVViJV]iPUD YHWtWYH  PLOOLy DGDW LQFLGHQVEHQ YDOy pULQWHWWVpJpW MHOHQWHQp
pYHQWHPtJD]HOĘEELQ\LOYiQWDUWiVHVHWpQpYLHVHWHW
/HYRQKDWy NRQ]HNYHQFLD KRJ\ EiU D V]HPpO\HV DGDWRW pULQWĘ LQFLGHQVHN V]iPD
KR]]iYHWĘOHJHVHQ VHP LVPHUW D] pULQWHWW WHUOHW V]ROJiOWDWyLQDN LOOHWYH D
V]ROJiOWDWyNQiO LQFLGHQVNH]HOpVVHO IRJODONR]y V]HPpO\HN QDJ\ V]iPD PLDWW
YDOyV]tQĦOHJQDJ\V]iP~LQFLGHQVIRUGXOHOĘD]8QLyEDQpVKD]iQNEDQLV
1DJ\ YiUDNR]iVVDO WHNLQW D V]DNPDL N|]|VVpJ D  PiMXV WĘO PLQGQH
WDJiOODPEDQN|]YHWOHQODONDOPD]DQGyiOWDOiQRVDGDWYpGHOPL UHQGHOHW *HQHUDO'DWD
3URWHFWLRQ5HJXODWLRQ*'35EHYH]HWpVpUH

.OI|OGL NLWHNLQWpVNpQW D] DGDWYpGHOHP NOI|OGL MRJL V]DEiO\R]iViW V]HUHWQpP
EHPXWDWQLPLYHO±DKRJ\D]DPĦEHQNRUiEEDQEHPXWDWiVUDNHUOW±D]DGDWYpGHOPL
MRJDPDJ\DUMRJEDQLVLVNRODSpOGiMDDIHOOHWHVV]DEiO\R]iVNDWHJyULiMiQDN


%tUy±6]iGHF]N\±6]ĘNH
LELG3HDPEXOXP
(8UHQGHOHW


$](J\HVOW.LUiO\ViJEDQD'DWD3URWHFWLRQ$FWV]DEiO\R]]DD]DGDWYpGHOHP
WHUOHWpW $] DGDWEL]WRQViJUD YRQDWNR]yDQ D] DGDWYpGHOHP HOYHLUĘO V]yOy UpV]EHQ D
N|YHWNH]ĘNHW WDOiOMXN Ä$SSURSULDWH WHFKQLFDO DQG RUJDQLVDWLRQDO PHDVXUHV VKDOO EH
WDNHQ DJDLQVW XQDXWKRULVHG RU XQODZIXO SURFHVVLQJ RI SHUVRQDO GDWD DQG DJDLQVW
DFFLGHQWDOORVVRUGHVWUXFWLRQRIRUGDPDJHWRSHUVRQDOGDWD´
(] HGGLJ PHJIHOHO D] ,QIRWYEHQ IRJODOWDNQDN $] H]HQ DODSHOYUH YRQDWNR]y
pUWHOPH]ĘUpV]DN|YHWNH]Ę³+DYLQJUHJDUGWRWKHVWDWHRIWHFKQRORJLFDOGHYHORSPHQW
DQG WKH FRVW RI LPSOHPHQWLQJ DQ\ PHDVXUHV WKH PHDVXUHV PXVW HQVXUH D OHYHO RI
VHFXULW\DSSURSULDWHWRWKHKDUPWKDWPLJKWUHVXOWIURPVXFKXQDXWKRULVHGRUXQODZIXO
SURFHVVLQJRUDFFLGHQWDO ORVVGHVWUXFWLRQRUGDPDJHDVDUHPHQWLRQHGLQWKHVHYHQWK
SULQFLSOHDQGWKHQDWXUHRIWKHGDWDWREHSURWHFWHG´
$ MRJV]DEiO\ D] LUiQ\HOYKH] KDVRQOyDQ ILJ\HOHPEH YHV]L KRJ\ D] HUĘIRUUiVRN QHP
YpJWHOHQHN pV NRFNi]DWDUiQ\RV YpGHOPHW YiU HO D] DONDOPD]yWyO $ YpGHOHP
PpUWpNpQHNPHJiOODStWiViKR]DNpWOHJIĘEEPpUFHDNiUPpUWpNHpVDYpGHQGĘDGDWRN
N|UH )LJ\HOHPEH YHV]L WRYiEEi D PĦV]DNL IHMOHWWVpJHW LV DPHO\ V]LQWpQ MHOHQWĘV
NpUGpVD]LQIRUPDWLNiEDQ
³7KH GDWD FRQWUROOHU PXVW WDNH UHDVRQDEOH VWHSV WR HQVXUH WKH UHOLDELOLW\ RI DQ\
HPSOR\HHVRIKLVZKRKDYHDFFHVVWRWKHSHUVRQDOGDWD´
(OĘtUMD KRJ\ D] DGDWNH]HOĘQHN PHJ NHOO WHQQLH D PHJIHOHOĘ OpSpVHNHW KRJ\ D]
DGDWRNKR] KR]]iIpUĘ DONDOPD]RWWDN PHJEt]KDWyViJiW EL]WRVtWVD (QQHN W|EE V]LQWMH
YDQ tJ\ W|UWpQKHW WLWRNWDUWiVL Q\LODWNR]DW NLW|OWpVpYHO KiWWpUHOOHQĘU]pVVHO YDJ\
QHP]HWEL]WRQViJLHOOHQĘU]pVVHOLV
³:KHUHSURFHVVLQJRISHUVRQDOGDWDLVFDUULHGRXWE\DGDWDSURFHVVRURQEHKDOIRID
GDWD FRQWUROOHU WKH GDWD FRQWUROOHU PXVW LQ RUGHU WR FRPSO\ ZLWK WKH VHYHQWK
SULQFLSOH²FKRRVHDGDWDSURFHVVRUSURYLGLQJVXIILFLHQWJXDUDQWHHVLQUHVSHFWRI WKH
WHFKQLFDODQGRUJDQLVDWLRQDOVHFXULW\PHDVXUHVJRYHUQLQJWKHSURFHVVLQJWREHFDUULHG
RXWDQGWDNHUHDVRQDEOHVWHSVWRHQVXUHFRPSOLDQFHZLWKWKRVHPHDVXUHV´
(] D N|YHWHOPpQ\ D]RQRV D] LUiQ\HOY  FLNNpQHNPiVRGLN EHNH]GpVpYHO WHKiW D]
DGDWNH]HOĘQHNNHOOPHJJ\Ę]ĘGQLHD]DGDWEL]WRQViJLLQWp]NHGpVHNPHJIHOHOĘVpJpUĘOpV
HOOHQĘUL]QLHD]W

HOpUKHWĘSpOGiXOKWWSZZZLFRJRYXNZKDWBZHBFRYHUSURPRWLQJBGDWDBSULYDF\OHJLVODWLRQDVS[
>@
'DWD3URWHFWLRQ$FW6FKHGXOH3DUW,
LELG6FKHGXOH3DUW,,
LELG6FKHGXOH3DUW,,
LELG6FKHGXOH3DUW,,


³,QWKLVVHFWLRQ³JRRGSUDFWLFH´PHDQVVXFKSUDFWLFHLQWKHSURFHVVLQJRISHUVRQDOGDWD
DVDSSHDUVWRWKH&RPPLVVLRQHUWREHGHVLUDEOHKDYLQJUHJDUGWRWKHLQWHUHVWVRIGDWD
VXEMHFWV DQG RWKHUV DQG LQFOXGHV EXW LV QRW OLPLWHG WR FRPSOLDQFH ZLWK WKH
UHTXLUHPHQWVRIWKLV$FW´
$ W|UYpQ\EHQ PHJDKDWiUR]RWW My J\DNRUODWRW D EL]WRV KDWiUR]]D PHJ DPHO\
W~OPXWDWKDW D W|UYpQ\L N|YHWHOPpQ\HNHQ tJ\ D WXODMGRQNpSSHQL N|YHWHOPpQ\HNHW D
W|UYpQ\pVDEL]WRViOWDONLERFViWRWWKHO\HVJ\DNRUODWRNHJ\WWKDWiUR]]iNPHJ
³7KH &RPPLVVLRQHU PD\ ZLWK WKH FRQVHQW RI WKH GDWD FRQWUROOHU DVVHVV DQ\
SURFHVVLQJ RI SHUVRQDO GDWD IRU WKH IROORZLQJ RI JRRGSUDFWLFH DQG VKDOO LQIRUP WKH
GDWDFRQWUROOHURIWKHUHVXOWVRIWKHDVVHVVPHQW´
$ EL]WRV HOOHQĘU]pVL MRJN|UH J\HQJpEE PLQW KD]iQNEDQ XJ\DQLV HOOHQĘU]pVHL D]
DGDWNH]HOĘEHOHHJ\H]pVpKH]LVN|W|WWHN

$ N|YHWNH]Ę EHPXWDWiVUD NHUOĘ V]DEiO\R]iV D V]ORYpQ LQIRUPiFLyV W|UYpQ\ $
YiODV]WiV D]pUW HVHWW 6]ORYpQLiUD PHUW 0DJ\DURUV]iJKR] KDVRQOy KHO\]HWĦ D]
LQIRUPDWLNDL EL]WRQViJ QHP]HWN|]L V]DEiO\R]iViEDQ N|YHWĘ V]HUHSĦ RUV]iJ
,QIRUPiFLyV W|UYpQ\pEĘO =DNRQ R YDUVWYX RVHEQLK SRGDWNRY =923 DQJRO
Q\HOYHQDN|YHWNH]ĘHNYRQDWNR]QDND]DGDWEL]WRQViJUD
³6HFXULW\ RI SHUVRQDO GDWD FRPSULVHV RUJDQLVDWLRQDO WHFKQLFDO DQG ORJLFDOWHFKQLFDO
SURFHGXUHV DQG PHDVXUHV WR SURWHFW SHUVRQDO GDWD DQG WR SUHYHQW DFFLGHQWDO RU
GHOLEHUDWH XQDXWKRULVHG GHVWUXFWLRQ PRGLILFDWLRQ RU ORVV RI GDWD DQG XQDXWKRULVHG
SURFHVVLQJRIVXFKGDWD
x E\ SURWHFWLQJ SUHPLVHV HTXLSPHQW DQG V\VWHPV VRIWZDUH LQFOXGLQJ LQSXW
RXWSXWXQLWV
x E\SURWHFWLQJVRIWZDUHDSSOLFDWLRQVXVHGWRSURFHVVSHUVRQDOGDWD
x E\ SUHYHQWLQJ XQDXWKRULVHG DFFHVV WR SHUVRQDO GDWD GXULQJ WUDQVPLVVLRQ
WKHUHRILQFOXGLQJWUDQVPLVVLRQYLDWHOHFRPPXQLFDWLRQVPHDQVDQGQHWZRUNV
x E\ HQVXULQJ HIIHFWLYH PHWKRGV RI EORFNLQJ GHVWUXFWLRQ GHOHWLRQ RU
DQRQ\PLVDWLRQRISHUVRQDOGDWD

LELG3DUW,9*HQHUDOGXWLHVRI&RPPLVVLRQHU
LELG3DUW,9*HQHUDOGXWLHVRI&RPPLVVLRQHU
(OpUKHWĘDV]ORYpQLQIRUPiFLyVEL]WRVKRQODSMiUyOKWWSZZZLSUVVLLQGH[SKS"LG >
@


x E\HQDEOLQJVXEVHTXHQWGHWHUPLQDWLRQRIZKHQ LQGLYLGXDOSHUVRQDOGDWDZHUH
HQWHUHGLQWRDILOLQJV\VWHPXVHGRURWKHUZLVHSURFHVVHGDQGZKRGLGVRIRU
WKHSHULRGFRYHUHGE\VWDWXWRU\SURWHFWLRQRIWKHULJKWVRIDQLQGLYLGXDOGXHWR
XQDXWKRULVHGVXSSO\RUSURFHVVLQJRISHUVRQDOGDWD´
$ W|UYpQ\ iOWDOiQRV IHOVRUROiVD PHJHJ\H]LN D] ,QIRWYEHQ OpYĘYHO GH D UpV]OHWHV
IHOVRUROiV MREEDQ PHJKDWiUR]]D D YpGHQGĘ pUWpNHNHW 0HJQHYH]L D KHO\VpJHNHW D
IHOV]HUHOpVHNHWDUHQGV]HUV]RIWYHUHNHWpVDEHpVNLYLWHOLHJ\VpJHNHWPRQLWRURSWLNDL
UiOiWiV DGDWKRUGR]yNDONDOPD]iVD$ MRJV]DEiO\NO|QQHYHVtWL D V]HPpO\HVDGDWRN
IHOGROJR]iViUDKDV]QiOWV]RIWYHUHNHWDGDWEi]LVNH]HOĘ WiEOi]DWNH]HOĘVWEDPHO\HN
YpGHOPpUĘO JRQGRVNRGQL NHOO$ WiYN|]OpVL UHQGV]HUHNHQ pV KiOy]DWRNRQ WRYiEEtWRWW
DGDWRN YpGHOPH D] ,QIRWYEHQ QLQFV NO|Q KDQJV~O\R]YD ÒMGRQViJNpQW PHUO IHO
KRJ\ D V]ORYpQ MRJDONRWy D] DQRQLPL]iOiV KDWpNRQ\ HOMiUiViQDN V]NVpJHVVpJpW
PHJHPOtWLLQIRUPDWLNDLEL]WRQViJLLJpQ\NpQWDPHO\YDOyEDQVDUNDODWRVSUREOpPDiP
NHYpVVpIRJODONR]XQNH]]HODNpUGpVVHOÒMGRQViJWRYiEEiKRJ\DV]HPpO\HVDGDWRN
WiUROiVUD YRQDWNR]y HJ\HV MHOOHP]ĘN HOWiUROiV LGHMH KDV]QiODW IHOGROJR]iV LGHMH pV
FpOMDU|J]tWpVpWN|WHOH]ĘYpWHV]LDW|UYpQ\
³,QFDVHVRISURFHVVLQJRISHUVRQDOGDWDDFFHVVLEOHRYHUWHOHFRPPXQLFDWLRQVPHDQVRU
QHWZRUN WKHKDUGZDUHV\VWHPVVRIWZDUHDQGVRIWZDUHDSSOLFDWLRQVPXVWHQVXUH WKDW
WKHSURFHVVLQJRISHUVRQDOGDWDLQILOLQJV\VWHPVLVZLWKLQWKHOLPLWVRIDXWKRULVDWLRQV
RIWKHGDWDUHFLSLHQW´
(OĘtUiVNpQW V]HUHSHO KRJ\ D] DGDWDODQ\ IHOKDWDOPD]iViQDN NRUOiWDLW D] WiYN|]OpVL
YDJ\KiOy]DWL~WRQKR]]iIpUKHWĘV]HPpO\HVDGDWRNIHOGROJR]iVDNRUKDUGYHUpVV]RIWYHU
HOHPHNNHOEL]WRVtWDQLNHOO
³7KHSURFHGXUHVDQGPHDVXUHVWRSURWHFWSHUVRQDOGDWDPXVWEHDGHTXDWH LQYLHZRI
WKH ULVN SRVHG E\ SURFHVVLQJ DQG WKH QDWXUH RI WKH VSHFLILF SHUVRQDO GDWD EHLQJ
SURFHVVHG´
$V]ORYpQW|UYpQ\HOĘtUMDDNRFNi]DWDUiQ\RVYpGHOPHWKDVRQOyDQD],QIRWYKH]
³)XQFWLRQDULHVHPSOR\HHVDQGRWKHULQGLYLGXDOVSHUIRUPLQJZRUNRUWDVNVDWSHUVRQV
WKDWSURFHVVSHUVRQDOGDWDVKDOOEHERXQGWRSURWHFWWKHVHFUHF\RISHUVRQDOGDWDZLWK
ZKLFKWKH\EHFRPHIDPLOLDULQSHUIRUPLQJWKHLUIXQFWLRQVZRUNDQGWDVNV7KHGXW\WR
SURWHFWWKHVHFUHF\RISHUVRQDOGDWDVKDOODOVREHELQGLQJRQWKHPDIWHUWHUPLQDWLRQRI

=923$UWLFOH
=923$UWLFOH
=923$UWLFOH


WKHLU IXQFWLRQ ZRUN RU WDVNV RU WKH SHUIRUPDQFH RI FRQWUDFWXDO SURFHVVLQJ
VHUYLFHV´
$ V]HPpO\HV DGDWRNDW IHOGROJR]yPXQNDWiUVDNDW N|WHOH]QL NHOO DUUD KRJ\ D PXQND
YpJ]pVHNRU pV D] DONDOPD]iV PHJV]ĦQpVpW N|YHWĘHQ LV EL]DOPDVDQ NH]HOMpN D
PHJLVPHUWV]HPpO\HVDGDWRNDW
³'DWDFRQWUROOHUVVKDOOSUHVFULEHLQWKHLULQWHUQDODFWVWKHSURFHGXUHVDQGPHDVXUHVIRU
VHFXULW\RISHUVRQDOGDWDDQGVKDOOGHILQHWKHSHUVRQVUHVSRQVLEOHIRULQGLYLGXDOILOLQJ
V\VWHPVDQGWKHSHUVRQVZKRGXHWRWKHQDWXUHRIWKHLUZRUNVKDOOSURFHVVLQGLYLGXDO
SHUVRQDOGDWD´
$ IHQWL YpGHOPL LQWp]NHGpVHNHWPLQG D] DGDWNH]HOĘPLQG D] DGDWIHOGROJR]y N|WHOHV
EHWDUWDQLpVIHOHOĘV|NHWPHJQHYH]QLYDODPLQWPHJQHYH]QLPLQGHQRO\DQV]HPpO\WDNL
PXQNDN|UpQpOIRJYDV]HPpO\HVDGDWRNIHOGROJR]iViWYpJ]L
³$ILQHIURP(85 WRVKDOOEH LPSRVHGIRUDPLQRURIIHQFHRQD OHJDO
SHUVRQVROHWUDGHURULQGLYLGXDOLQGHSHQGHQWO\SHUIRUPLQJDQDFWLYLW\LIKHSURFHVVHV
SHUVRQDOGDWDLQDFFRUGDQFHZLWKWKLV$FWDQGIDLOVWRHQVXUHVHFXULW\RISHUVRQDOGDWD
$UWLFOHVDQG
$ILQHIURP(85WRVKDOOEHLPSRVHGIRUDPLQRURIIHQFHIURPWKHSUHYLRXV
SDUDJUDSK RQ WKH UHVSRQVLEOH SHUVRQ RI WKH OHJDO SHUVRQ VROH WUDGHU RU LQGLYLGXDO
LQGHSHQGHQWO\SHUIRUPLQJDQDFWLYLW\
$ ILQH IURP (85  WR  VKDOO EH LPSRVHG IRU D PLQRU RIIHQFH RQ WKH
UHVSRQVLEOH SHUVRQ RI D VWDWH ERG\RU ERG\ RI VHOIJRYHUQLQJ ORFDO FRPPXQLW\ZKR
FRPPLWVWKHDFWIURPWKHILUVWSDUDJUDSKRIWKLV$UWLFOH
$ILQHIURP(85WRVKDOOEHLPSRVHGIRUDPLQRURIIHQFHRQDQLQGLYLGXDO
ZKRFRPPLWVWKHDFWIURPWKHILUVWSDUDJUDSKRIWKLV$UWLFOH´
$] DGDWEL]WRQViJL HOĘtUiVRN PHJV]HJpVppUW  PLOOLy IRULQWQDN PHJIHOHOĘ
SpQ]EtUViJRW NHOO IL]HWQLH D V]DEiO\RNDW PHJV]HJĘ JD]GiONRGyQDN  H]HU
IRULQWQDNPHJIHOHOĘSpQ]EtUViJRWNHOOIL]HWQLHDV]DEiO\RNDWPHJV]HJĘJD]GiONRGypV
D] iOODPL V]HUY YDJ\ |QNRUPiQ\]DW IHOHOĘV V]HPpO\pQHN  H]HU IRULQWQDN
PHJIHOHOĘSpQ]EtUViJRWNHOOIL]HWQLHDV]DEiO\RNDWPHJV]HJĘPDJiQV]HPpO\QHN

=923$UWLFOH
=923$UWLFOH
=923$UWLFOH±9LRODWLRQRIWKHSURYLVLRQVRQVHFXULW\RISHUVRQDOGDWD
(85 +8)N|]pSiUIRO\DPRQNHUHNtWYH
1HPHJ\pUWHOPĦKRJ\IHOHOĘVYH]HWĘYDJ\DGDWNH]HOpVpUWIHOHOĘVV]HPpO\GHD]XWyEELDWpWHOHV
PHJQHYH]pVLN|WHOH]HWWVpJPLDWWYDOyV]tQĦEE


$ W|UYpQ\KH] QHP NDSFVROyGLN YpJUHKDMWiVL UHQGHOHW D V]ORYpQ LQIRUPiFLyV EL]WRV
QHP UHQGHONH]LN tUiVRV PyGV]HUWDQQDO D] DGDWYpGHOPLDGDWEL]WRQViJL DXGLWUD QHP
WDOiOKDWyDNHQQpOUpV]OHWHVHEEOHtUiVRN
/iWKDWyKRJ\DV]DEiO\R]iVNLVPpUWpNEHQMREEDQGHILQLiOWPLQWD] ,QIRWYEHQiP
tJ\VHPQHYH]KHWĘUpV]OHWHVQHN.O|QHOUHWWHQWĘHUĘDSpQ]EtUViJYLV]RQWH]WRYiEE
Q|YHOLDMRJEL]RQ\WDODQViJRWKLV]HQMREEDQNLHUĘV]DNROKDWyDQHPGHILQLiOWV]DEiO\RN
EHWDUWiVD


$V]DEYiQ\DONDOPD]iVJ\DNRUODWD

$ J\DNRUODWEDQ D] LQIRUPDWLNDL EL]WRQViJL V]DEYiQ\RN D] LQIRUPDWLNDL EL]WRQViJRW
V]DEiO\R]yMRJV]DEiO\RNKR]KDVRQOyDQQHPHJ\VpJHVHN(J\UpV]UĘOD]RQEHOOKRJ\
LQIRUPDWLNDL EL]WRQViJL YDJ\ D]W QDJ\ UpV]EHQ OHIHGĘ V]DEYiQ\RN pUGHPHV NLVHEE
DONDOPD]iVL FVRSRUWRNDW DONRWQXQN DPHO\HNHW RO\DQ PyGRQ RV]WXQN IHO KRJ\
HOVĘVRUEDQPLO\HQDVSHNWXVUDYRQDWNR]LND]DGRWWV]DEYiQ\ËJ\D]DOiEELFVRSRUWRNDW
WXGMXNPHJDONRWQL
x PĦV]DNLV]DEYiQ\RNpVOHtUiVRN
x WHUPpNUHQGV]HUN|YHWHOPpQ\HLD]RNWHV]WHOpVHpUWpNHOpVHpVWDQ~VtWiVD
x HOOHQLQWp]NHGpVHNOHtUiVD
x LUiQ\tWiVLUHQGV]HUIRO\DPDWpVWDQ~VtWiVD

$]LO\HQPyGRQFpOWHUOHWDODSMiQEHVRUROWV]DEYiQ\RNQHPHJ\LGĘEHQMHOHQWHNPHJ
DOLVWDDV]DEYiQ\WtSXVRNWLSLNXVPHJMHOHQpVHV]HULQWLLGĘUHQGEHQYDQ$]LGĘUHQGLVpJ
VHP D MHOHQ IHOVRUROiV WHNLQWHWpEHQ VHP iOWDOiQRVViJEDQ QHP EHIRO\iVROMD D
V]DEYiQ\RN DONDOPD]KDWyViJiW D MRJV]DEiO\RNNDO V]HPEHQ XJ\DQLV D V]DEYiQ\RN
EiUPHGGLJ KDV]QiOKDWyN PiVUpV]UĘO YLV]RQW D YLVV]DYRQW V]DEYiQ\RN HVHWpEHQ
EL]RQ\RVNRUOiWRNEDOHKHWWN|]QLSpOGiXOKDWDQ~VtWiVDYLVV]DYRQWV]DEYiQ\UDPiU
QHPDGKDWyNL6RNNDOLQNiEEWHKiWDQpSV]HUĦVpJKDWiUR]]DPHJKRJ\HJ\V]DEYiQ\
PHGGLJNHUOHOIRJDGiVUD$OHQWROYDVKDWyW|UWpQHWLiWWHNLQWpVEHQHPOtWHWWDNiU¶DV
pYHNEHOL V]DEYiQ\ LV PiLJ KDV]QiOW GH HJ\HV IĘNpSS D PĦV]DNL V]DEYiQ\RN pV
OHtUiVRNNDWHJyULiEDWDUWR]yV]DEYiQ\RNVRKDQHPYiOWDNV]pOHVN|UĦHQHOIRJDGRWWipV
PpJHJ\WDSDV]WDOWV]DNHPEHUVHPWDOiONR]RWWPLQGGHO

$ V]iPtWiVWHFKQLND ĘVNRUiEDQ D] HV pYHNEHQ D NRUiEEDQ HPOtWHWW N|WHJHOW
IHOGROJR]iV~ PDLQIUDPH V]iPtWyJpSHN HVHWpEHQ D NO|Q V]DEYiQ\DONRWiV D MRJL
V]DEiO\R]iV PHJDONRWiViKR] KDVRQOyDQ QHP YROW V]NVpJHV D KDJ\RPiQ\RV
SDStUDODS~ WLWRNYpGHOPL HOMiUiVRN PHJIHOHOĘHQ PĦN|GWHN $ W|EE IHOKDV]QiOyV
HUĘIRUUiVRNDW PHJRV]Wy UHQGV]HUHN WiPDV]WRWWDN HOĘV]|U ~M LJpQ\HNHW DPLUH
YiODV]NpQW EHQ V]DNpUWĘL MHOHQWpV NpV]OW Ä6HFXULW\ &RQWUROV IRU &RPSXWHU

.UDXWKSDODSMiQPyGRVtWiVVDO
.UDXWK


6\VWHPV 5HSRUW RI 'HIHQVH 6FLHQFH %RDUG 7DVN )RUFH RQ &RPSXWHU 6HFXULW\´
FtPPHO $ GRNXPHQWXP HOHPH]WH D] ~M NRFNi]DWRNDW pV MDYDVODWRW WHWW D
EHYH]HWHQGĘLQWp]NHGpVHNUHEHQMHOHQWPHJD]HJ\LNHOVĘN|YHWHOPpQ\UHQGV]HU
&RPSXWHU 6HFXULW\ 7HFKQRORJ\ 3ODQQLQJ 6WXG\ DPHO\HW D] $LU )RUFH 6\VWHPV
&RPPDQG NpV]tWHWW $] LQIRUPDWLNDL EL]WRQViJ pUWpNHOpVH HJ\UH LQNiEE HOĘWpUEH
NHUOWPHO\UH SpOGD D] HV3URSRVHG7HFKQLFDO(YDOXDWLRQ&ULWHULD IRU7UXVWHG
&RPSXWHU6\VWHPV

7&6(&

$] HOVĘ YDOyEDQ V]pOHV N|UEHQ HOHUMHGW pV PLQGPiLJ V]yUYiQ\RVDQ DONDOPD]RWW
LQIRUPDWLNDL EL]WRQViJL V]DEYiQ\ D 7UXVWHG &RPSXWHU 6\VWHPV (YDOXDWLRQ &ULWHULD
7&6(& 2UDQJH %RRN YROW DPHO\HW D] $PHULNDL (J\HVOW ÈOODPRN 9pGHOPL
0LQLV]WpULXPDNpV]tWHWWEDQPDMGMDYtWiVUDNHUOWEHQ$7&6(&FpOMDD
KLGHJKiERU~ DODWW D] $PHULNDL (J\HVOW ÈOODPRN iOWDO EHV]HU]HWW
V]iPtWyJpSUHQGV]HUHNEL]WRQViJLV]LQWMHLQHNPHJKDWiUR]iVDpVHJ\VpJHVtWpVHYROWD
PLQĘVtWHWWDGDWRNYpGHOPpEHQ$GHIDFWRV]DEYiQ\QpJ\IĘNDWHJyULiWQHYHVtW'WĘO
$LJ D]RQ EHOO DONDWHJyULiNDW$ OHJPDJDVDEE EL]WRQViJRW D]$ I|O|WWL NDWHJyULD
MHOHQWL$PHJKDWiUR]RWWNDWHJyULiNpVIĘEEMHOOHP]ĘLNDN|YHWNH]ĘN
x '0LQLPDO3URWHFWLRQ
2O\DQ UHQGV]HU DPHO\ pUWpNHOpVUH NHUOW GH QHP IHOHOW PHJ VHPPLO\HQ PDJDVDEE
NDWHJyULiQDN
x &'LVFUHWLRQDU\3URWHFWLRQ
q &'LVFUHWLRQDU\6HFXULW\3URWHFWLRQ
0HJYDOyVXO D IHOKDV]QiOyN pV DGDWRN V]pWYiODV]WiVD pV D WHWV]pV V]HULQWL KR]]iIpUpV
V]DEiO\R]iV 'LVFUHWLRQDU\ $FFHVV &RQWURO '$& DPHOO\HO HJ\HGLOHJ
PHJKDWiUR]KDWyDNDKR]]iIpUpVLMRJRVXOWViJRN
q &&RQWUROOHG$FFHVV3URWHFWLRQ

:DUH
$QGHUVRQ
1LEDOGL
$V]DEYiQ\W|UWpQHWLMHOHQWĘVpJHPLDWWNHUOWLWWIHOWQWHWpVUH
)+DWy


$ &HVQpO UpV]OHWHVHEE KR]]iIpUpVV]DEiO\R]iV HJ\pQHQNpQWL HOV]iPROWDWKDWyViJ D
EHMHOHQWNH]WHWpV VHJtWVpJpYHO DXGLW |VYpQ\HN DXGLW WUDLOV pV D] HUĘIRUUiVRN
HONO|QtWKHWĘVpJHMHOOHP]LN
x %0DQGDWRU\3URWHFWLRQ
q %/DEHOHG6HFXULW\3URWHFWLRQ
)pOKLYDWDORV LQIRUPDWLNDL EL]WRQViJL SROLWLNiW NHOO OpWUHKR]QL D] DGDWRNDW
pU]pNHQ\VpJN DODSMiQ FtPNp]QL NHOO H]HNHW LJpQ\ V]HULQW H[SRUWiOQL OHKHVVHQ
.|WHOH]ĘDKR]]iIpUpVV]DEiO\R]iV0DQGDWRU\$FFHVV&RQWURO0$&PHJKDWiUR]RWW
REMHNWXPRNRQPLQGHQIHOIHGH]HWWEL]WRQViJLUpVWPHJNHOOV]QWHWQLYDJ\PiVPyGRQ
iUWDOPDWODQQiNHOOWHQQL
q %6WUXFWXUHG3URWHFWLRQ
)RUPiOLVDQGRNXPHQWiOWHJ\pUWHOPĦLQIRUPDWLNDLEL]WRQViJLSROLWLNiWNHOOOpWUHKR]QL
D KR]]iIpUpVW V]DEiO\R]QL NHOO PLQGHQ REMHNWXPRQ pV YpGHNH]QL NHOO D] HQJHGpO\
QpONOL UHMWHWW WiUROyN HOOHQ $ UHQGV]HUHOHPHNHW IHO NHOO RV]WDQL YpGHOHPNULWLNXV pV
QHPYpGHOHPNULWLNXVUpV]HNUH(OĘtUiVD]|VV]HWHWWWHUYH]pVpVNLpStWpVDPHJHUĘVtWHWW
D]RQRVtWiVLHOMiUiVRND]DGPLQLV]WUiWRUpVRSHUiWRUV]HUHSHNV]pWYiODV]WiVDpVV]LJRU~
NRQILJXUiFLyPHQHG]VPHQWV]DEiO\RNNLDODNtWiVD
q %6HFXULW\'RPDLQV
$EL]WRQViJLSROLWLNDEHWDUWDWiViKR]QHPV]NVpJHVNyGRWDUHQGV]HUQHIXWWDVVRQ$
UHQGV]HU|VV]HWHWWVpJpWPLQLPDOL]iOQLNHOOWiPRJDWQLNHOODEL]WRQViJLDGPLQLV]WUiWRU
PXQNiMiW pV D EL]WRQViJL HVHPpQ\HNHW DXGLWiOQL NHOO $XWRPDWLNXV EHKDWROiV
pU]pNHOpVW pUWHVtWpVL pV UHDJiOiVL PyGV]HUHNHW pV PHJEt]KDWy UHQGV]HUKHO\UHiOOtWiVL
HOMiUiVRNDWNHOONLDODNtWDQL$UHMWHWWLGĘ]tWpVLFVDWRUQiNHOOHQYpGHNH]QLNHOO
x $9HULILHG3URWHFWLRQ
q $9HULILHG'HVLJQ
)XQNFLRQiOLVDQPHJHJ\H]LND%V]LQWWHO(]HQIHOOIRUPiOLVWHUYH]pVLpVHOOHQĘU]pVL
WHFKQLNiNDW pV IHOVĘV]LQWĦ VSHFLILNiFLyW YDODPLQW IRUPiOLV PHQHG]VPHQW pV
RV]WiO\R]iVLHOMiUiVRNDWNHOOOpWUHKR]QL
q %H\RQG$
$]|QYpGHOPLN|YHWHOPpQ\HNWHOMHVVpJpWGHPRQVWUiOyUHQGV]HUDUFKLWHNW~UiWMHOHQW$
IHOVĘ pV DODFVRQ\ V]LQWĦ N|YHWHOPpQ\HNEĘO DXWRPDWLNXVDQ JHQHUiOW EL]WRQViJL
WHV]WHOpVW NHOO YpJH]QL IRUUiVNyG V]LQWĦ HOOHQĘU]pVW NHOO YpJH]QL OHKHWĘOHJ IRUPiOLV


HOMiUiVRNNDO D WHUYH]pVL N|UQ\H]HWQHN EL]WRQViJRVQDN D V]HPpO\]HWQHN
PHJEt]KDWyQDNNHOOOHQQLH

,76(&&7&3(&)&

$ 7&6(& HXUySDL PHJIHOHOĘMHNpQW 1DJ\%ULWDQQLD )UDQFLDRUV]iJ +ROODQGLD pV
1pPHWRUV]iJ EHQ PHJDONRWWD D] ,QIRUPDWLRQ 7HFKQRORJ\ 6HFXULW\ (YDOXDWLRQ
&ULWHULD,76(&GHIDFWRV]DEYiQ\WDPHO\KDVRQOyDQV]LQWH]ĘMHOOHJĦYROW(WyO(
LJYDODPLQWSpOGiNDWLVDGRWWHJ\HVUHQGV]HUHNHOYiUKDWyN|YHWHOPpQ\V]LQWMHLUH$
N|YHWNH]ĘEL]WRQViJLV]LQWHNHWKDWiUR]]DPHJD],76(&
x /HYHO(
1LQFVPHJIHOHOĘJDUDQFLD
x /HYHO(
%L]WRQViJL HOĘLUiQ\]DW 6HFXULW\ 7DUJHW YDODPLQW D WDQ~VtWiV WiUJ\iQDN 72(
LQIRUPiOLV OHtUiVD NpV]O )XQNFLRQiOLV WHV]WHNNHO NHUO EL]RQ\tWiVUD D EL]WRQViJL
HOĘLUiQ\]DWQDNYDOyPHJIHOHOpV
x /HYHO(
$] ( V]LQWQpO OHtUWDN PHOOHWW D UpV]OHWHV WHUY OHtUiViYDO LV UHQGHONH]QL NHOO $
IXQNFLRQiOLV WHV]WHOpV EL]RQ\tWpNDLW LV pUWpNHOQL NHOO YDODPLQW NRQILJXUiFLyNRQWUROO
pVHOIRJDGRWWGLV]WULE~FLyVHOMiUiVWNHOONLDODNtWDQL
x /HYHO(
$](V]LQWHQIHOOIRUUiVNyGLOOHWYHWHUYUDM]EL]WRQViJLpUWpNHOpVWNHOOYpJH]QL(]HQ
EL]WRQViJLPHFKDQL]PXVRNWHV]WHOpVLEL]RQ\tWpNDLWLVpUWpNHOQLNHOO
x /HYHO(
5HQGHONH]QL NHOO D EL]WRQViJL HOĘLUiQ\]DWRW WiPRJDWy EL]WRQViJL SROLWLNDPRGHOOHO
YDODPLQW IpOIRUPiOLV VWtOXVEDQ NHOO PHJKDWiUR]QL D EL]WRQViJL IXQNFLyNDW D PDJDV
V]LQWĦpVDODFVRQ\V]LQWĦWHUYHNHW
x /HYHO(
$IRUUiVNyGLOOHWYHWHUYUDM]PHJNHOOKRJ\IHOHOMHQD]DODFVRQ\V]LQWĦWHUYHNQHN
x /HYHO(
)RUPiOLV VWtOXVEDQ NHOO PHJKDWiUR]QL D EL]WRQViJL IXQNFLyNDW D PDJDV V]LQWĦ pV
DODFVRQ\V]LQWĦWHUYHNHWDPHO\HNPHJIHOHOQHNDEL]WRQViJLSROLWLNDPRGHOOQHN

$],76(&V]DEYiQ\YDODPLQWD&7&3(&)&V]DEYiQ\RNLVFVDNW|UWpQHWLMHOHQWĘVpJNPLDWW
NHUOWHNLWWIHOWQWHWpVUHPDLKDV]QiODWXNHOKDQ\DJROKDWyPpUWpNĦ



$],76(&EHQPHJKDWiUR]iVUDNHUOWWt]SpOGDIXQNFLRQiOLVRV]WiO\PHO\HNUHQGV]HU
VSHFLILNXV N|YHWHOPpQ\HNHW KDWiUR]QDN PHJ $] )& )& )% )% )%
SpOGDRV]WiO\RN D 7&6(& RV]WiO\RN IXQNFLRQiOLV N|YHWHOPpQ\HLEĘO NHUOWHN
OHYH]HWpVUH$]),1SpOGDIXQNFLRQiOLVRV]WiO\DPDJDVDGDWpVSURJUDPLQWHJULWiVL
LJpQ\ĦpUWpNHOpVLWiUJ\DNUDYRQDWNR]LNSpOGiXODGDWEi]LVNH]HOĘUHQGV]HUHNUH$])
$9 SpOGD IXQNFLRQiOLV RV]WiO\ D PDJDV UHQGHONH]pVUH iOOiVL LJpQ\Ħ pUWpNHOpVL
WiUJ\DNUDYRQDWNR]LNLSDULYH]pUOĘNK|]DMiQORWW$])',RV]WiO\D]DGDWiWYLWHOVRUiQ
PDJDV DGDWLQWHJULWiV LJpQ\OĘ DONDOPD]iVRNUD KDV]QiOKDWy $] )'& RV]WiO\ D
OHJQDJ\REE EL]DOPDVViJRW EL]WRVtWMD DGDWiWYLWHO VRUiQ tJ\ SpOGiXO NULSWRJUiILDL
UHQGV]HUHNQpODONDOPD]KDWy$])';RV]WiO\PDJDVEL]DOPDVViJpVLQWHJULWiVLJpQ\Ħ
KiOy]DWRNUD DONDOPD]KDWy tJ\ SpOGiXO EL]DOPDV LQIRUPiFLy QHP EL]WRQViJRV
KiOy]DWRQYDOyiWYLWHOpUH
.DQDGiEDQD7&6(&pVD],76(&DODSMiQD&RPPXQLFDWLRQV6HFXULW\(VWDEOLVKPHQW
HONpV]tWHWWH VDMiW EL]WRQViJpUWpNHOpVL V]DEYiQ\XNDW &DQDGLDQ 7UXVWHG &RPSXWHU
3URGXFW (YDOXDWLRQ &ULWHULD &7&3(& QpYHQ $] $PHULNDL (J\HVOW ÈOODPRN D
7&6(&pYHVWDSDV]WDODWiQEHQ~MV]DEYiQ\WWHUYH]HWWD)HGHUDO&ULWHULDWDPL
YLV]RQWVRKDQHPNHUOWYpJOHJHVtWpVUH

&RPPRQ&ULWHULD,62,(&

$ IHQWL NRUDL LQIRUPDWLNDL EL]WRQViJL WHUPpNV]DEYiQ\RN XWiQ D] D]RNDW PHJDONRWy
V]HUHSOĘN D 7&6(& ,76(& &7&3(& Ei]LViQ EDQ HONpV]tWHWWpN D &RPPRQ
&ULWHULD IRU ,QIRUPDWLRQ 7HFKQRORJ\ 6HFXULW\ (YDOXDWLRQ U|YLG QHYpQ &RPPRQ
&ULWHULD&&GHIDFWRV]DEYiQ\W$&&D]D]LQIRUPDWLNDLEL]WRQViJLWHUPpNV]DEYiQ\
DPHO\PD D] LQIRUPDWLNDL EL]WRQViJ WHUOHWpQ HWDORQQDN WHNLQWKHWĘ D YLOiJRQ HJ\UH
V]pOHVHEE N|UEHQ HOIRJDGRWW pV IRO\DPDWRV IHMOHV]WpV DODWW iOO iV YiOWR]DWiW D]
(XUySDL.|]|VVpJD]$PHULNDL(J\HVOWÈOODPRNpV.DQDGDHJ\WWHVHQIRJDGWiNHO
iV YHU]LyMD ,62,(&  MHO]HWWHO GH MXUH QHP]HWN|]L V]DEYiQQ\i YiOW $]
DNWXiOLV pV D PHJHOĘ]Ę YiOWR]DW V]DEDGRQ HOpUKHWĘ D
KWWSZZZFRPPRQFULWHULDSRUWDORUJROGDOUyO$&&PDJ\DUpUGHNHVVpJHKRJ\
iV YiOWR]DWiW D] ,QIRUPDWLNDL 7iUFDN|]L %L]RWWViJ  V]iP~ DMiQOiVDNpQW PDJ\DU
Q\HOYHQ N|]UHDGWD PDMG D] 06= ,62,(&  MHO]HWĦ V]DEYiQ\ LV OHIRUGtWiVUD
NHUOW 3UREOpPiW MHOHQW KRJ\ D GH MXUH V]DEYiQ\RN YHU]LyN|YHWpVH HVHWHQNpQW LJHQ


ODVV~ $ && MHOHQOHJL YHU]LyMD D  5HOHDVH   V]HSWHPEHU D] ,62,(&
V]DEYiQ\NLDGiVLLGHMHDN|WHWWĘOIJJĘHQYDJ\PtJDPDJ\DUV]DEYiQ\p
LOOHWYH
$ V]DEYiQ\EDQ D IXQNFLRQiOLV N|YHWHOPpQ\HN EL]RQ\RVViJL N|YHWHOPpQ\HN pV
pUWpNHOpVL EL]RQ\RVViJL V]LQWHN ($/ PiWUL[DNpQW KDWiUR]KDWyDN PHJ D]
DONDOPD]DQGyEL]WRQViJLN|YHWHOPpQ\HN$N|YHWHOPpQ\HNNRQNUHWL]iOiVDFpOMiEyOD]
iOWDOiQRVHV]N|] IDMWiMiUD MHOOHP]ĘYpGHOPLSURILORN 3URWHFWLRQ3URILOH33DODSMiQ
EL]WRQViJLFpONLWĦ]pVW6HFXULW\7DUJHW67NHOONpV]tWHQLDPHO\PiUD]HV]N|]WtSXVUD
YRQDWNR]y N|YHWHOPpQ\HNHW WDUWDOPD]]D pV H] DODSMiQ NHUO PHJYDOyVtWiVUD PDJD D
WHUPpNDYL]VJiODWWiUJ\D7DUJHWRI(YDOXDWLRQ72(

$&RPPRQ&ULWHULDKiURPUpV]EĘOiOO
x 3DUW,QWURGXFWLRQDQGJHQHUDOPRGHO%HYH]HWpVpViOWDOiQRVPRGHOO
x 3DUW  6HFXULW\ IXQFWLRQDO UHTXLUHPHQWV $ EL]WRQViJ IXQNFLRQiOLV
N|YHWHOPpQ\HL
x 3DUW  6HFXULW\ DVVXUDQFH UHTXLUHPHQWV $ EL]WRQViJ JDUDQFLiOLV
N|YHWHOPpQ\HL

$&RPPRQ&ULWHULDPiVRGLNN|WHWHWL]HQHJ\IXQNFLRQiOLVRV]WiO\WKDWiUR]PHJPHO\
RV]WiO\RNRQ EHOO D IXQNFLRQiOLV N|YHWHOPpQ\HN UpV]OHWH]pVUH NHUOWHN (]HN D
N|YHWNH]ĘN
x &ODVV)$86HFXULW\DXGLW%L]WRQViJLiWYLOiJtWiV
x &ODVV)&2&RPPXQLFDWLRQ.RPPXQLNiFLy
x &ODVV)&6&U\SWRJUDSKLFVXSSRUW.ULSWRJUiILDLWiPRJDWiV
x &ODVV)'38VHUGDWDSURWHFWLRQ)HOKDV]QiOyLDGDWYpGHOHP
x &ODVV),$,GHQWLILFDWLRQDQGDXWKHQWLFDWLRQ$]RQRVtWiVpVKLWHOHVtWpV
x &ODVV)076HFXULW\PDQDJHPHQW%L]WRQViJLUiQ\tWiV
x &ODVV)353ULYDF\7LWRNWDUWiV
x &ODVV)373URWHFWLRQRIWKH76)$76)YpGHOPH
x &ODVV)585HVRXUFHXWLOLVDWLRQ(UĘIRUUiVIHOKDV]QiOiV

&RPPRQ&ULWHULDIRU,QIRUPDWLRQ7HFKQRORJ\6HFXULW\(YDOXDWLRQ3DUWS
$PDJ\DUQ\HOYĦPHJQHYH]pVHNDPDJ\DUQ\HOYĦ06=,62,(&MHO]HWĦV]DEYiQ\EyO
V]iUPD]QDN
&RPPRQ&ULWHULDIRU,QIRUPDWLRQ7HFKQRORJ\6HFXULW\(YDOXDWLRQ3DUWS


x &ODVV)7$72(DFFHVV72(KR]]iIpUpV
x &ODVV)737UXVWHGSDWKFKDQQHOV%L]DOPL~WYRQDOFVDWRUQiN
0LQGHQ RV]WiO\EDQ W|EE FVDOiG YDQ pV FVDOiGRQNpQW W|EE NRPSRQHQV DPHO\HNHW D
N|YHWNH]ĘPyGRQMHO|OQN)$8B$530LQGHQNRPSRQHQVHJ\DGRWWN|YHWHOPpQ\W
IHMWNL
Ä$JDUDQFLDD]DODSMDDQQDNDEL]DORPQDNKRJ\HJ\,7WHUPpNYDJ\UHQGV]HUNLHOpJtWL
EL]WRQViJLFpOMDLW$JDUDQFLDV]iUPD]WDWKDWyD]RO\DQIRUUiVRNUDKLYDWNR]iVEyOPLQW
D PHJ QHP HUĘVtWHWW iOOtWiVRN D] LGHYiJy NRUiEEL YDJ\ VSHFLiOLV WDSDV]WDODWRN
$]RQEDQHV]DEYiQ\D]DNWtYYL]VJiODWRNUpYpQQ\~MWJDUDQFLiW$]DNWtYYL]VJiODWD]
,7 WHUPpN YDJ\ UHQGV]HU RO\DQ pUWpNHOpVpW MHOHQWL DPHO\ PHJKDWiUR]]D DQQDN
EL]WRQViJLWXODMGRQViJDLW´
$YRQDWNR]yJDUDQFLiOLVN|YHWHOPpQ\HND[pVD[YHU]LyNEDQMHOHQWĘVYiOWR]iVRQ
HVWHNiW
$JDUDQFLDRV]WiO\RND&&YiOWR]DWiEDQDN|YHWNH]ĘN
x &ODVV$&0&RQILJXUDWLRQPDQDJHPHQW$NRQILJXUiFLyPHQHG]VHOpV
x &ODVV$'2'HOLYHU\DQGRSHUDWLRQ.LV]iOOtWiVpV]HPHOWHWpV
x &ODVV$'9'HYHORSPHQW)HMOHV]WpV
x &ODVV$*'*XLGDQFHGRFXPHQWVÒWPXWDWyGRNXPHQWXPRN
x &ODVV$/&/LIHF\FOHVXSSRUW$]pOHWFLNOXVWiPRJDWiVD
x &ODVV$7(7HVWV9L]VJiODWRN
x &ODVV$9$9XOQHUDELOLW\DVVHVVPHQW$VHEH]KHWĘVpJIHOPpUpVH
$JDUDQFLDRV]WiO\RND&&YiOWR]DWiEDQDN|YHWNH]ĘN
x &ODVV$3(3URWHFWLRQ3URILOHHYDOXDWLRQ9pGHOPL3URILOpUWpNHOpVH
x &ODVV$6(6HFXULW\7DUJHWHYDOXDWLRQ%L]WRQViJL(OĘLUiQ\]DWpUWpNHOpVH
x &ODVV$'9'HYHORSPHQW)HMOHV]WpV
x &ODVV$*'*XLGDQFHGRFXPHQWVÒWPXWDWyGRNXPHQWXPRN
x &ODVV$/&/LIHF\FOHVXSSRUW$]pOHWFLNOXVWiPRJDWiVD
x &ODVV$7(7HVWV9L]VJiODWRN
x &ODVV$9$9XOQHUDELOLW\DVVHVVPHQW$VHEH]KHWĘVpJIHOPpUpVH
x &ODVV$&2&RPSRVLWLRQgVV]HiOOtWiV


06=,62,(&S
&RPPRQ&ULWHULDIRU,QIRUPDWLRQ7HFKQRORJ\6HFXULW\(YDOXDWLRQ3DUWS
&RPPRQ&ULWHULDIRU,QIRUPDWLRQ7HFKQRORJ\6HFXULW\(YDOXDWLRQ3DUWS


$ N|YHWHOPpQ\HN WHOMHVOpVpQHN EL]RQ\RVViJiW D JDUDQFLDV]LQWHW (YDOXDWLRQ
$VVXUDQFH/HYHO($/D],76(&((V]LQWMHLKH]KDVRQOyDQD&&LVV]LQWH]L
x ($/IXQFWLRQDOO\WHVWHGIXQNFLRQiOLVDQYL]VJiOYD
x ($/VWUXFWXUDOO\WHVWHGVWUXNWXUiOLVDQYL]VJiOYD
x ($/  PHWKRGLFDOO\ WHVWHG DQG FKHFNHG PyGV]HUHVHQ YL]VJiOYD pV
HOOHQĘUL]YH
x ($/ PHWKRGLFDOO\ GHVLJQHG WHVWHG DQG UHYLHZHG PyGV]HUHVHQ WHUYH]YH
YL]VJiOYDpViWQp]YH
x ($/  VHPL IRUPDOO\ GHVLJQHG DQG WHVWHG IpOIRUPiOLVDQ WHUYH]YH pV
YL]VJiOYD
x ($/VHPLIRUPDOO\YHULILHGGHVLJQDQGWHVWHGIpOIRUPiOLVDQLJD]ROWPyGRQ
WHUYH]YHpVYL]VJiOYD
x ($/  IRUPDOO\ YHULILHG GHVLJQ DQG WHVWHG IRUPiOLVDQ LJD]ROW PyGRQ
WHUYH]YHpVYL]VJiOYD

$ &RPPRQ &ULWHULD V]HULQWL YL]VJiODWRN YpJUHKDMWiViW WiPRJDWMD D &RPPRQ
0HWKRGRORJ\ IRU ,QIRUPDWLRQ 7HFKQRORJ\ 6HFXULW\ (YDOXDWLRQ &(0 DPHO\
UpV]OHWHV PyGV]HUWDQL ~WPXWDWyNpQW HJ\VpJHV PHWRGROyJLiW KDWiUR] PHJ D
YL]VJiODWRNKR] (] LV PHJMHOHQW QHP]HWN|]L V]DEYiQ\NpQW ,62,(& 
MHO]HWWHO
-HOHQOHJ D WHUPpNWDQ~VtWiVL V]DEYiQ\RN N|]O D &RPPRQ &ULWHULD D OHJLQNiEE
HOWHUMHGWNO|Q|VHQD]HXUySDLWHUPpNWDQ~VtWiVEDQSLDFYH]HWĘ1pPHWRUV]iJEDQ

,ELGSS
6SLQGOHUS



iEUD($/|VV]HJ]pV

,7,/,62,(&

$] ,7 ,QIUDVWUXFWXUH /LEUDU\ ,7,/ EiU HOVĘVRUEDQ LQIRUPDWLNDL ]HPHOWHWpVpUH pV
IHMOHV]WpVpUH V]ROJiOyPyGV]HUWDQLJ\ĦMWHPpQ\ IRO\DPDWV]DEYiQ\pVQHPEL]WRQViJL
V]DEYiQ\HOĘtUiVDLEDQpULQWLDEL]WRQViJLWHUOHWHW1HP]HWN|]LOHJMREEJ\DNRUODWNpQW
D] ,7 V]ROJiOWDWiVRN WHUOHWpQ V]ROJiO N|YHWHOPpQ\KDOPD]NpQW $ DV pYHNEHQ
DONRWWD D](J\HVOW.LUiO\ViJL&HQWUDO&RPSXWLQJ DQG7HOHFRPPXQLFDWLRQV$JHQF\
&&7$OHJXWyEELYiOWR]DWDDHGLWLRQ-HOHQOHJD]$;(/26/WGJRQGR]]D%ULW
QHP]HWL V]DEYiQ\NpQW %6  MHO]HWWHO PDMG QHP]HWN|]L V]DEYiQ\NpQW ,62,(&
MHO]HWWHOW|EEN|WHWEHQMHOHQWPHJH]D]RQEDQQHPD]RQRVD],7,/OHO$PtJ
D] ,7,/ HJ\ My J\DNRUODWRNUyO V]yOy LUiQ\HOY EHVW SUDFWLFH JXLGH DGGLJ D] ,62

&RPPRQ&ULWHULDIRU,QIRUPDWLRQ7HFKQRORJ\6HFXULW\(YDOXDWLRQ3DUWSWiEOi]DW


D]H]HNEĘOOHYH]HWHWWN|WHOH]ĘPLQLPXPN|YHWHOPpQ\HNDPHO\HNPLQLPiOLVDQ
HOYiUKDWyDND],7V]ROJiOWDWiVRNEL]WRVtWiVDWHUpQ&pOMDLNpVJ\|NHUNYLV]RQWD]RQRV
tJ\D]RNDWFpOV]HUĦHJ\WWNH]HOQL
$] ,7,/ FpOMD D My PLQĘVpJĦ N|OWVpJKDWpNRQ\ ,7 V]ROJiOWDWiVRN WiPRJDWiVD D
PLQĘVpJJ\EHQLVPHUW3ODQ'R&KHFN$FW3'&$HOYDONDOPD]iViYDO$EL]WRQViJL
N|YHWHOPpQ\HNHOVĘVRUEDQ,7V]ROJiOWDWiVIRO\WRQRVViJLN|YHWHOPpQ\NpQWNHUOWHNEH
D NHUHWUHQGV]HUEH $ V]ĦNHQ YHWW LQIRUPiFLyEL]WRQViJL NRQWUROORN WHNLQWHWpEHQ HJ\
DOIHMH]HWEHQ WDUWDOPD] HOĘtUiVRNDW YDODPLQW MDYDVROMD D] ,62,(& PDPiU
,62,(&DONDOPD]iViW
$],7,/|WN|WHWEĘOiOOPHO\HNDN|YHWNH]ĘN
x 6]ROJiOWDWiVVWUDWpJLD 6HUYLFH 6WUDWHJ\ $ EHYH]HWHQGĘ LQIRUPDWLNDL
V]ROJiOWDWiVRN iOWDO NLDNQi]KDWy SLDFL OHKHWĘVpJHNHW OHKHW NLYiODV]WDQL D
IRO\DPDWNHUHWpEHQ$NLYiODV]WiVVRUiQVWUDWpJLDLWHUYNpV]ODPHO\EHPXWDWMD
D WHUYH]pV LPSOHPHQWiFLy ]HPHOWHWpV pV D IRO\DPDWRV IHMOHV]WpV OpSpVHLW pV
H]HN |VV]HIJJpVHLW $] ~M V]ROJiOWDWiV pUWpNQ|YHOĘ V]HUHSĦ $ N|Q\Y
OHJIRQWRVDEE UpV]HL D 6]ROJiOWDWiVSRUWIyOLy NH]HOpVH pV 3pQ]J\L
PHQHG]VPHQWMH
x 6]ROJiOWDWiVWHUYH]pV 6HUYLFH 'HVLJQ $] HONpV]OW VWUDWpJLiEDQ IRJODOWDN
PHJYDOyVtWiViUD SURMHNWWHUY NpV]O D WHUYH]HWW V]ROJiOWDWiV J\DNRUODWL
PHJYDOyVtWiViUD$WHUYEHQPHJWDOiOKDWyDEHYH]HWpVPLQGHQOpSpVHYDODPLQW
D NRQNUpW EHYH]HWpVKH] NDSFVROyGy PiV iWDODNtWDQGy IRO\DPDWRN
PHJQHYH]pVH/HJIRQWRVDEEIHMH]HWHLD]h]HPHOWHWpVpV]HPYLWHOEL]WRVtWiVD
.DSDFLWiVWHUYH]pVYDODPLQWD],QIRUPDWLNDLpV]HPEL]WRQViJ(]HQIHMH]HWHN
PLDWWWHNLQWMNDV]DEYiQ\WUpV]EHQLQIRUPDWLNDLEL]WRQViJLMHOOHJĦQHN
x 6]ROJiOWDWiVOpWHVtWpV pV YiOWR]WDWiV 6HUYLFH 7UDQVLWLRQ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MHOH]HWWHO NHUOW D QHP]HWN|]L SRURQGUD DPL XWiQ D] ,62,(& HW V]LQWpQ
iWV]iPR]WiN,62,(&UH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
x ,62,(&  ,QIRUPDWLRQ VHFXULW\PDQDJHPHQW V\VWHPV ±2YHUYLHZ
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x ,62,(& 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x ,62,(& ,QIRUPDWLRQ VHFXULW\ IRU VXSSOLHU UHODWLRQVKLSV ±3DUW
 2YHUYLHZ DQG FRQFHSWV $ EHV]iOOtWyL NDSFVRODWRN LQIRUPiFLyEL]WRQViJL
NpUGpVHLWWHNLQWLiWNRQFHSFLyWIRJDOPD]PHJ
x ,62,(& ,QIRUPDWLRQ VHFXULW\ IRU VXSSOLHU UHODWLRQVKLSV ±3DUW
 5HTXLUHPHQWV $ EHV]iOOtWyL NDSFVRODWRN LQIRUPiFLyEL]WRQViJL
N|YHWHOPpQ\HLWIRJDOPD]]DPHJ


x ,62,(& ,QIRUPDWLRQ VHFXULW\ IRU VXSSOLHU UHODWLRQVKLSV ±3DUW
 *XLGHOLQHV IRU LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJ\ VXSSO\ FKDLQ
VHFXULW\$],7HOOiWiVLOiQFRNEL]WRQViJiYDONDSFVRODWRVDMiQOiVRNDWIRJDOPD]
PHJ
x ,62,(& ,QIRUPDWLRQ VHFXULW\ IRU VXSSOLHU UHODWLRQVKLSV ±3DUW
*XLGHOLQHVIRUVHFXULW\RIFORXGVHUYLFHV$IHOKĘV]ROJiOWyPLQWEHV]iOOtWyL
NDSFVRODW
x ,62,(&*XLGHOLQHVIRULGHQWLILFDWLRQFROOHFWLRQDFTXLVLWLRQDQG
SUHVHUYDWLRQRIGLJLWDOHYLGHQFHD]LJD]ViJJ\LLQIRUPDWLNDGLJLWDOIRUHQVLFV
V]iPiUDQ\~MW LUiQ\PXWDWiVWDGLJLWiOLVQ\RPRND]RQRVtWiViUD U|J]pWpVpUHpV
PHJĘU]pVpUH
x ,62,(&  6SHFLILFDWLRQ IRU GLJLWDO UHGDFWLRQ $ GRNXPHQWXPRN
V]HUNHV]WpVpYHODQRQLPL]iOiViYDOIRJODONR]yVSHILNiFLy
x ,62,(&  6HOHFWLRQ GHSOR\PHQW DQG RSHUDWLRQV RI LQWUXVLRQ
GHWHFWLRQDQGSUHYHQWLRQV\VWHPV,'36%HKDWROiVMHO]Ę,'6pVEHKDWROiV
HOKiUtWy,36UHQGV]HUHNNLYiODV]WiVDWHOHStWpVHPĘN|GWHWpVH
x ,62,(&6WRUDJHVHFXULW\$GDWWiUROiVKiWWpUWiUDNEL]WRQViJD
x ,62,(&  *XLGDQFH RQ DVVXULQJ VXLWDELOLW\ DQG DGHTXDF\ RI
LQFLGHQWLQYHVWLJDWLYHPHWKRGLQFLGHQVHNNLYL]VJiOiViQDNPyGV]HUWDQDL
x ,62,(&*XLGHOLQHV IRU WKHDQDO\VLVDQG LQWHUSUHWDWLRQRIGLJLWDO
HYLGHQFH'LJLWiOLVEL]RQ\tWpNRNDQDOt]LVHpVpUWHOPH]pVH
x ,62,(&  ,QFLGHQW LQYHVWLJDWLRQ SULQFLSOHV DQG SURFHVVHV
LQFLGHQVHNNLYL]VJiOiViQDNHOYHpVIRO\DPDWD
x ,62  +HDOWK LQIRUPDWLFV ± ,QIRUPDWLRQ VHFXULW\ PDQDJHPHQW LQ
KHDOWK XVLQJ ,62,(&  D] HJpV]VpJJ\L V]ROJiOWDWyNUD YRQDWNR]y
NO|QOHJHVN|YHWHOPpQ\HNHWWDUWDOPD]]D
$IHQWLHNN|]OPDJ\DUV]DEYiQ\NpQWFVDND]DOiEELDNMHOHQWHNPHJ
x 06= (1 ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND
,QIRUPiFLyEL]WRQViJLUiQ\tWiVL UHQGV]HUHNÈWWHNLQWpVpV V]DNV]yWiU ,62,(&
 DQJRO Q\HOYĦ V]DEYiQ\ DPLQHN HEEHQ D IRUPiEDQ QHP VRN
pUWHOPHYDQ
x 06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND
,QIRUPiFLyEL]WRQViJLUiQ\tWiVLUHQGV]HUHN.|YHWHOPpQ\HN


x 06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND *\DNRUODWL
~WPXWDWy D] LQIRUPiFLyEL]WRQViJL NRQWUROORNKR]LQWp]NHGpVHNKH] ,62,(&
 WDUWDOPD]]D D  pYL  pV D  pYL  KHO\HVEtWpVW DQJRO
Q\HOYĦV]DEYiQ\
x 06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND .|YHWHOPpQ\HN
LQIRUPiFLyEL]WRQViJL LUiQ\tWiVL UHQGV]HUHN DXGLWMiW pV WDQ~VtWiViW YpJ]Ę
V]HUYH]HWHNUH

$]06=,62,(&V]DEYiQ\IHMH]HWHLDN|YHWNH]ĘN
%HYH]HWpV
$ONDOPD]iVLWHUOHW
5HQGHONH]ĘKLYDWNR]iVRN
6]DNNLIHMH]pVHNpVPHJKDWiUR]iVXN
$V]HUYH]HWpVN|UQ\H]HWH
9H]HWpV
7HUYH]pV
7iPRJDWiV
0ĦN|GpV
7HOMHVtWPpQ\pUWpNHOpV
)HMOHV]WpV
$PHOOpNOHWHOĘtUiV+LYDWNR]iVXOV]ROJiOyLQWp]NHGpVLFpORNpVLQWp]NHGpVHN

7HNLQWHWWHO DUUD KRJ\ D V]DEYiQ\QDN YDOy PHJIHOHOĘVpJ WDQ~VtWKDWy D] DUUyO V]yOy
WDQ~VtWYiQ\]OHWLHOĘQ\WMHOHQWKHWDFpJQHN0LYHODWDQ~VtWiVRNDWPDJiQFpJHNYpJ]LN
pV N|WHOH]Ę UHJLV]WHU QHP OpWH]LN H]pUW D YLOiJV]HUWH YDJ\ DNiU D 0DJ\DURUV]iJRQ
WDQ~VtWRWW FpJHN SRQWRV V]iPiQDNPHJiOODStWiVD V]LQWH OHKHWHWOHQ9DQ D]RQEDQ HJ\
RO\DQQHP]HWN|]LUHJLV]WHUDPHO\EHDOHJQDJ\REEWDQ~VtWyNSO%6,%XUHDX9HULWDV
'19.30*/54$6*67h9|QNpQWHVHQEHMHOHQWLNDNLDGRWW WDQ~VtWYiQ\DLNDW
-HOHQOHJ D YLOiJRQ H UHJLV]WHU V]HULQW  GE ,62  NLDGRWW WDQ~VtWYiQ\ YDQ
(]HNRUV]iJRQNpQWLERQWiVEDQEHQDN|YHWNH]ĘNYROWDN


,QWHUQDWLRQDO5HJLVWHURI,606&HUWLILFDWHVKWWSZZZLVRFHUWLILFDWHVFRP>@
9HUVLRQ6HSWHPEHU


-DSDQ  3KLOLSSLQHV  0DFDX 
,QGLD  3DNLVWDQ  3RUWXJDO 
&KLQD  9LHWQDP  $UJHQWLQD 
8.  ,FHODQG  %HOJLXP 
7DLZDQ  6DXGL$UDELD  %RVQLD
+HU]HJRYLQD

*HUPDQ\  1HWKHUODQGV  &\SUXV 
.RUHD  6LQJDSRUH  ,VOHRI0DQ 
86$  ,QGRQHVLD  .D]DNKVWDQ 
&]HFK5HSXEOLF  %XOJDULD  0RURFFR 
+XQJDU\  .XZDLW  8NUDLQH 
,WDO\  1RUZD\  $UPHQLD 
3RODQG  5XVVLDQ)HGHUDWLRQ  %DQJODGHVK 
6SDLQ  6ZHGHQ  %HODUXV 
0DOD\VLD  &RORPELD  'HQPDUN 
,UHODQG  %DKUDLQ  'RPLQLFDQ5HS 
7KDLODQG  ,UDQ  -HUVH\ 
$XVWULD  6ZLW]HUODQG  .\UJ\]VWDQ 
+RQJ.RQJ  &DQDGD  /HEDQRQ 
*UHHFH  &URDWLD  /X[HPERXUJ 
5RPDQLD  6RXWK$IULFD  0DFHGRQLD 
$XVWUDOLD  6UL/DQND  0DXULWLXV 
0H[LFR  /LWKXDQLD  0ROGRYD 
%UD]LO  2PDQ  1HZ=HDODQG 
6ORYDNLD  3HUX  6XGDQ 
7XUNH\  4DWDU  8UXJXD\ 
8$(  &KLOH  <HPHQ 
)UDQFH  (J\SW   
6ORYHQLD  *LEUDOWDU   

6DMQRVH]D]XWROVyLVPHUWV]pOHVN|UĦJ\ĦMWpVXJ\DQLVIRO\DPiQDKLYDWNR]RWW
KRQODSPHJV]ĦQWpVD]yWDVHPIHOOHOQHWĘSRQWRVNLPXWDWiV


(]HN D IHQWL pUWpNHN WHUPpV]HWHVHQ D IHQWHEE UpV]OHWH]HWW RNRN PLDWW QHP
PHJEt]KDWyDN YLV]RQW DUiQ\DLNEDQ KHO\HVQHN WHNLQWKHWĘN ËJ\ D OLVWiQ D
YLOiJUDQJOLVWiEDQWt]HGLNKHO\QNPHJOHSĘHQMyHUHGPpQ\
$NLDGRWW WDQ~VtWYiQ\RNGDUDEV]iPDQHPHJ\HQOĘD WDQ~VtWRWWV]HUYH]HWHNV]iPiYDO
(J\ V]HUYH]HW V]iPiUDXJ\DQLV W|EENO|Q WDQ~VtWYiQ\NLDGKDWyKDWyN|UL WHOHSKHO\L
YDJ\ LGĘEHOL pUYpQ\HVVpJL RNRNEyO $ WDQ~VtWRWW V]HUYH]HWHN OLVWiMD V]LQWpQ
OHNpUGH]KHWĘDUHJLV]WHUEĘO(]DOLVWDpVDNXWDWiVDODSMiQW|UWpQĘEĘYtWpVH|VV]HVHQ
V]HUYH]HWWDQ~VtWYiQ\iWWDUWDOPD]]DDPHO\tJ\YDOyVpUWpNKH]MREEDQN|]HOtW

$ +pWSHFVpW ,QIRUPiFLyEL]WRQViJL (J\HVOHW pYHQWH LQIRUPiFLyW NpU D
0DJ\DURUV]iJRQ PĦN|GĘ WDQ~VtWyNWyO D VLNHUHVHQ OH]iUW DXGLWRN GDUDEV]iPiUyO D
WDQ~VtWRWW V]HUYH]HWQHYpQHNN|]OpVHQpONO$]DGDWJ\ĦMWpVFpOMDD] ,62,(&
V]DEYiQ\ KD]DL HOWHUMHGWVpJpQHN YL]VJiODWD $  WDQ~VtWy FpJ Q\LODWNR]DWDL V]HULQW
 MDQXiUMiLJ  VLNHUHV DXGLWRQ iWHVHWW PDJ\DURUV]iJL FpJ YDQ DPL D 
MDQXiUL  FpJKH] NpSHVW |W V]i]DOpNRV Q|YHNHGpVW MHOHQW $ VLNHUHVHEE WDQ~VtWyN
N|]|WWDSLDFLUpV]HVHGpVHORV]OiVD6*6&(5723'190LQGHQ
EL]RQQ\DOH]HQIHOPpUpVpUWpNHLDOHJSRQWRVDEEDNKiWUiQ\DYLV]RQWKRJ\DFpJQHYHN
QHPLVPHUWHN$FpJQHYHNLVPHUHWHD]pUW OHQQHIRQWRVPHUWD WDQ~VtWYiQ\IĘpUWpNHW
PDJDDWDQ~VtWyV]HUYH]HWDGMDD]DGRWWV]HNWRUEDQ7HKiWKDD]pOHOPLV]HULSDULFpJHN
W~OQ\RPy UpV]pW HJ\ FpJ WDQ~VtWRWWD DNNRU D] LSDUiJRQ EHOO D] D WDQ~VtWYiQ\ D
OHJLQNiEEHOIRJDGRWW+DHJ\~MEHOpSĘPiVLNFpJJHOWDQ~VtWWDWMDPDJiWOHKHWKRJ\D]
LSDUiJRQEHOOSOEHV]iOOtWyNSDUWQHUHNQHPIRJDGMiNHODWDQ~VtWYiQ\iW

$] LQIRUPiFLyEL]WRQViJLUiQ\tWiVL UHQGV]HU NHUHWpEHQ D NRFNi]DWHOHP]pV VRUiQPHJ
NHOO KDWiUR]QL KRJ\ D] HJ\HV IHQ\HJHWpVHN PHO\ UHQGV]HUHOHPHNUH KDWQDN $]
HOHP]pVVRUiQV]NVpJHVPHJEHFVOQLKRJ\D]HJ\HVIHQ\HJHWpVHNYiUKDWyDQPLO\HQ
J\DNRULViJJDO PHNNRUD YDOyV]tQĦVpJJHO IRJQDN EHN|YHWNH]QL 0iVLN IRQWRV
V]HPSRQW KRJ\ D PiU EHN|YHWNH]HWW HVHPpQ\ NiURNR]iViQDN IRULQWEDQ NLIHMH]HWW
PpUWpNHYiUKDWyDQPHNNRUDOHV](NpWV]HPSRQWHJ\PiVKR]YDOyYLV]RQ\DUDM]ROMDNL
D NRFNi]DWL PiWUL[RW $ NRQNUpW IHQ\HJHWpVHN D UHQGV]HUHOHPHNUH KDWQDN tJ\ D

KWWSKHWSHFVHWKX>@
%LWSRUW
+RUYiWK=VROW


YpGHOPL LQWp]NHGpVHNNHO LV H]HNHW NHOO PHJFpOR]QL $ YpGHOHP WHOMHV N|UĦVpJH
pUGHNpEHQPLQGHQOHKHWVpJHVUHQGV]HUHOHPHWILJ\HOHPEHNHOOYHQQLpVpUWpNHOQLNHOO

$ V]DEYiQ\ DONDOPD]iVD |QPDJiEDQ QHP HOpJVpJHV HJ\ WHOMHV NRFNi]DWHOHP]pV
HOYpJ]pVpKH] tJ\ HJ\ RO\DQ PyGV]HUWDQ DONDOPD]iVD V]NVpJHV DPHO\ NLW|OWL D
V]DEYiQ\iOWDOPDJKDWiUR]RWWNHUHWHNHW,O\HQNRFNi]DWHOHP]pVLPyGV]HUWDQSpOGiXOD]
,62,(&  V]DEYiQ\RQ DODSXOy IUDQFLD 0(+$5, DPHO\ HJ\VpJHV
YHV]pO\IRUUiVPHJKDWiUR]iVRNDW WDSDV]WDODWL DODSRQ HOĘUH NDONXOiOW YDOyV]tQĦVpJHNHW
pV V]iPtWRWW NiUKDWiVRNDW WDUWDOPD] HJ\VpJHVVp pV NLV]iPtWKDWyYi WpYH D
NRFNi]DWHOHP]pVLHUHGPpQ\HNHW$J\DNRUODWLPHJYDOyVtWiVSpOGiXOD0(+$5,5LVN
V]RIWYHUUHO W|UWpQKHW DPHO\ HJ\V]HUĦVtWL D] DGDWEHYLWHOW pV PHJNtPpOL D
NRFNi]DWHOHP]pVWYpJ]ĘV]HPpO\WDERQ\ROXOWV]iPtWiVRNHOYpJ]pVpWĘO
$NiUpUWpNEHVRUROiVLpVNiUJ\DNRULViJLRV]WiO\R]iVRND0(+$5,EDQD]DOiEELDN

$0(+$5,KDWiVV]LQWMHL0(+$5,,PSDFWOHYHOV
x 1DJ\RQDODFVRQ\KDWiV~YHU\ORZLPSDFW
x $ODFVRQ\KDWiV~ORZLPSDFW
x .|]HSHVKDWiV~PHGLXPLPSDFW
x 0DJDVKDWiV~KLJKLPSDFW

$0(+$5,J\DNRULViJV]LQWMHL([SRVXUHOHYHOV0(+$5,
x 1DJ\RQDODFVRQ\J\DNRULViJYHU\ORZH[SRVXUH
x $ODFVRQ\J\DNRULViJORZH[SRVXUH
x .|]HSHVJ\DNRULViJPHGLXPH[SRVXUH
x 0DJDVJ\DNRULViJKLJKH[SRVXUH

$ 0(+$5,QiO D N|YHWNH]Ę D NDONXOiFLyKR] IHOKDV]QiOW EHPHQĘ DGDWRN pV
UpV]HUHGPpQ\HNYDQQDN


-HOOHJ 0(+$5,

KWWSZZZFOXVLIDVVRIUHQSURGXFWLRQPHKDUL>@
KWWSZZZPHKDULULVNFRP>@


9DOyV]tQĦVpJL
WpQ\H]ĘN

67$786(;321DWXUDO H[SRVXUH $] HVHPpQ\
EHN|YHWNH]pVpQHNYDOyV]tQĦVpJHYpGHNH]pVQpONO

67$786',66 (IIHFWLYHQHVV RI GLVVXDVLYH PHDVXUHV
 $] HVHPpQ\ HOOHQL YpGHNH]pV HOWpUtWpVL
KDWpNRQ\ViJD

67$7863$// (IIHFWLYHQHVV RI SDOOLDWLYH PHDVXUHV
 $] HVHPpQ\ HOOHQL YpGHNH]pV WRPStWiVL
KDWpNRQ\ViJD

67$78635(9(IIHFWLYHQHVVRISUHYHQWLYHPHDVXUHV
 $] HVHPpQ\ HOOHQL YpGHNH]pV PHJHOĘ]pVL
KDWpNRQ\ViJD

67$7863527(IIHFWLYHQHVVRISURWHFWLYHPHDVXUHV
 $] HVHPpQ\ HOOHQL YpGHNH]pV NLYpGpVL
KDWpNRQ\ViJD

67$7865(&83 (IIHFWLYHQHVV RI UHFXSHUDWLYH
PHDVXUHV  $] HVHPpQ\ HOOHQL YpGHNH]pV
WRPStWiVLKDWpNRQ\ViJD$]HVHPpQ\HOOHQLYpGHNH]pV
KHO\UHKR]iVLKDWpNRQ\ViJD

67$7863 3RWHQWLDOLW\ RI HYHQW GHVFULEHG E\ ULVN
VFHQDULR  $] HVHPpQ\ EHN|YHWNH]pVpQHN
YDOyV]tQĦVpJpEĘO pV D] HVHPpQ\ HOOHQL YpGHNH]pVHN
KDWpNRQ\ViJiEyO V]iPtWRWW EHN|YHWNH]pVL
YDOyV]tQĦVpJ
.RFNi]DWL V]LQW
WpQ\H]ĘN
$YDLODELOLW\  5HQGHONH]pVUH iOOiVL V]LQWWHO
V]HPEHQLHOYiUiVPpUWpNH
 &RQILGHQWLDOLW\  %L]DOPDVViJL V]LQWWHO V]HPEHQLHOYiUiVPpUWpNH
 ,QWHJULW\  6pUWHWOHQVpJ LQWHJULWiV V]LQWMpYHOV]HPEHQLHOYiUiVPpUWpNH
 67$7865,,PSDFWUHGXFWLRQ+DWiVWFV|NNHQWĘWpQ\H]ĘN
 67$786,,PSDFW(UHGĘKDWiVD]HOYiUiVRNEyO


pV DKDWiVW FV|NNHQWĘ WpQ\H]ĘNEĘO NHUONLV]iPtWiVUD
1LQFVSpQ]EHQPpUWNiUpUWpNWpQ\H]ĘD0(+$5,EDQ
eUWpNHOpVL
HUHGPpQ\
6(5,2861(665LVNVHULRXVQHVVIRUVSHFLILFVFHQDULR
 $] DGRWW HVHPpQ\ V~O\RVViJD NRFNi]DWRN D]
HOOHQLQWp]NHGpVHNNHO FV|NNHQWYH WHKiW
PDUDGYiQ\NRFNi]DW

&2%,7

$] ,QIRUPDWLRQ 6\VWHPV$XGLW DQG&RQWURO$VVRFLDWLRQ ,6$&$PLQW QHP]HWN|]L
V]LQWHQ HOLVPHUW DPHULNDL ,7DXGLWRU HJ\HVOHW pV D] ,7*RYHUQDQFH ,QVWLWXWH ,7*,
HJ\WW EHQ NLIHMOHV]WHWWpN D &RQWURO 2EMHFWLYHV IRU ,QIRUPDWLRQ DQG 5HODWHG
7HFKQRORJ\&2%,7GHIDFWRLQIRUPDWLNDLEL]WRQViJLV]DEYiQ\WPLQWD],7YH]HWpV
NHUHWUHQGV]HUpW (EEHQ W|EE LQIRUPiFLyV IRO\DPDWUD tUWDN HOĘ N|YHWHOPpQ\HNHW $
&2%,7 D] ,7,/KH] KDVRQOyDQ HJ\ EHYiOW J\DNRUODWJ\ĦMWHPpQ\ WXODMGRQNpSSHQ
LQIRUPDWLNDL DXGLWiOiVL YH]HWpVWiPRJDWiVL PyGV]HUWDQ DPL ]OHWL N|YHWHOPpQ\HNHQ
DODSXO 6RKD QHP YiOW GH MXUH V]DEYiQQ\i YDODPLQW QHP LV OHKHW D] DQQDN YDOy
PHJIHOHOpVWWDQ~VtWDQL$&2%,7YHU]LyMDPDJDVV]LQWĦIRO\DPDWRWH]HQEHOO
NRQWUROOFpONLWĦ]pVWWDUWDOPD]DPHO\HNQpJ\V]DNWHUOHWN|UpFVRSRUWRVXOQDN
x 7HUYH]pVpVV]HUYH]pV3ODQQLQJDQG2UJDQL]DWLRQ
x %HV]HU]pVpVPHJYDOyVtWiV$FTXLVLWLRQDQG,PSOHPHQWDWLRQ
x 6]ROJiOWDWiVpVWiPRJDWiV'HOLYHU\DQG6XSSRUW
x )LJ\HOHPPHONtVpUpVpVpUWpNHOpV0RQLWRULQJDQG(YDOXDWLRQ

$&2%,7IRO\DPDWRNDN|YHWNH]ĘN
x 7HUYH]pVpVV]HUYH]pV3ODQQLQJDQG2UJDQL]DWLRQ
q 32$]LQIRUPDWLNDLVWUDWpJLDLWHUYPHJKDWiUR]iVD
q 32$]LQIRUPiFLyDUFKLWHNW~UDPHJKDWiUR]iVD
q 32$WHFKQROyJLDLLUiQ\NLMHO|OpVH
q 32$]LQIRUPDWLNDLIRO\DPDWRNV]HUYH]HWpVDNDSFVRODWRNPHJKDWiUR]iVD
q 32$]LQIRUPDWLNDLEHUXKi]iVRNLUiQ\tWiVD
q 327iMpNR]WDWiVDYH]HWĘLFpORNUyOpVLUiQ\UyO

6RXUFH&2%,7,7*,$OOULJKWVUHVHUYHG8VHGE\SHUPLVVLRQ


q 32$]LQIRUPDWLNDLKXPiQHUĘIRUUiVRNNH]HOpVH
q 320LQĘVpJLUiQ\tWiV
q 32$]LQIRUPDWLNDLNRFNi]DWRNIHOPpUpVHpVNH]HOpVH
q 32$SURMHNWHNLUiQ\tWiVD
x %HV]HU]pVpVPHJYDOyVtWiV$FTXLVLWLRQDQG,PSOHPHQWDWLRQ
q $,$]DXWRPDWL]iOWPHJROGiVRNPHJKDWiUR]iVD
q $,$]DONDOPD]iVLV]RIWYHUHNEHV]HU]pVHpVNDUEDQWDUWiVD
q $,$WHFKQROyJLDLLQIUDVWUXNW~UDEHV]HU]pVHpVNDUEDQWDUWiVD
q $,$]]HPHOWHWpVpVDKDV]QiODWWiPRJDWiVD
q $,$]LQIRUPDWLNDLHUĘIRUUiVRNEHV]HU]pVH
q $,$YiOWR]WDWiVRNNH]HOpVH
q $,$PHJROGiVRNpVYiOWR]WDWiVRN]HPEHKHO\H]pVHpVEHYL]VJiOiVD
x 6]ROJiOWDWiVpVWiPRJDWiV'HOLYHU\DQG6XSSRUW
q '6$V]ROJiOWDWiVLV]LQWHNPHJKDWiUR]iVDpVEHWDUWiVD
q '6.OVĘV]ROJiOWDWiVRNLJpQ\EHYpWHOpQHNLUiQ\tWiVD
q '67HOMHVtWPpQ\pVNDSDFLWiVNH]HOpV
q '6$V]ROJiOWDWiVIRO\DPDWRVViJiQDNEL]WRVtWiVD
q '6$UHQGV]HUHNEL]WRQViJiQDNPHJYDOyVtWiVD
q '6$N|OWVpJHND]RQRVtWiVDpVIHORV]WiVD
q '6$IHOKDV]QiOyNRNWDWiVDpVNpS]pVH
q '6 $ UHQGNtYOL HVHPpQ\HN NH]HOpVH pV D IHOKDV]QiOyL WiPRJDWiV
PĦN|GWHWpVH
q '6.RQILJXUiFLyNH]HOpV
q '63UREOpPDNH]HOpV
q '6$]DGDWRNNH]HOpVH
q '6$IL]LNDLN|UQ\H]HWEL]WRVtWiVD
q '6$]]HPHOWHWpVLUiQ\tWiVD
x )LJ\HOHPPHONtVpUpVpVpUWpNHOpV0RQLWRULQJDQG(YDOXDWLRQ
q 0($]LQIRUPDWLNDWHOMHVtWPpQ\pQHNILJ\HOHPPHONtVpUpVHpVpUWpNHOpVH
q 0( $ EHOVĘ LUiQ\tWiVL pV HOOHQĘU]pVL UHQGV]HU ILJ\HOHPPHO NtVpUpVH pV
pUWpNHOpVH
q 0(.OVĘN|YHWHOPpQ\HNQHNYDOyPHJIHOHOĘVpJEL]WRVtWiVD


q 0($]LQIRUPDWLNDLLUiQ\tWiVPHJWHUHPWpVH







$VWUDWpJLDLOOHV]WpVHD]]OHWLWHUOHWHNpVD]
LQIRUPDWLNDWHUYHLQHNLOOHV]WpVpUHD]LQIRUPDWLNDL
pUWpNHOĘiOOtWiViUDYRQDWNR]yDMiQODW
PHJKDWiUR]iViUDDNWXDOL]iOiViUDpVpUYpQ\HVtWpVpUH
YDODPLQWD]LQIRUPDWLNDLPĦN|GpVpVDYiOODODWL
PĦN|GpVLOOHV]WpVpUH|VV]SRQWRVtW
eUWpNHOĘiOOtWiVKDV]QRVViJKDV]QiODWLpUWpND
WHUPHOpVLFLNOXVVRUiQDWHUYH]HWWW|EEOHWpUWpN
OpWUHKR]iViYDOIRJODONR]LNJRQGRVNRGYDDUUyOKRJ\
D]LQIRUPDWLNDDVWUDWpJLDLWHUYEHQPHJKDWiUR]RWW
KDV]QRNDWPHJWHUPHOMHNRQFHQWUiOYDDN|OWVpJHN
RSWLPDOL]iOiViUDpVDUUDKRJ\D]
LQIRUPDWLNDDEHOVĘpUWpNpWEL]RQ\tWVD
$]HUĘIRUUiVJD]GiONRGiVQDND]DOpQ\HJHKRJ\D
OpWIRQWRVViJ~LQIRUPDWLNDLHUĘIRUUiVRNED±
DONDOPD]iVRNEDLQIRUPiFLyIHOGROJR]iVED
LQIUDVWUXNW~UiEDpVD]HPEHUHNEHW|UWpQĘEHIHNWHWpV
RSWLPiOLVOHJ\HQpVD]RNNDOPHJIHOHOĘHQ
JD]GiONRGMDQDN.XOFVIRQWRVViJ~NpUGpVHLDWXGiV
pVD]LQIUDVWUXNW~UDRSWLPDOL]iOiViYDONDSFVRODWRVDN
$NRFNi]DWNH]HOpVKH]V]NVpJYDQDUUDKRJ\D
V]HUYH]HWIHOVĘYH]HWĘLWLV]WiEDQOHJ\HQHND
NRFNi]DWRNNDOKRJ\HJ\pUWHOPĦOHJ\HQDYiOODODW
NRFNi]DWYiOODOiVLKDMODQGyViJDKRJ\WLV]WiEDQ
OHJ\HQHNDPHJIHOHOĘVpJLN|YHWHOPpQ\HNNHOKRJ\
LVPHUWHNOHJ\HQHNDYiOODODWMHOHQWĘVNRFNi]DWDL
pVKRJ\DNRFNi]DWNH]HOpVLIHOHOĘVVpJHWEHpStWVpND
V]HUYH]HWEH
$WHOMHVtWPpQ\PpUpVQ\RPRQN|YHWLpVILJ\HOHPPHO
NtVpULDVWUDWpJLDPHJYDOyVtWiViWDSURMHNWHN
EHIHMH]pVpWD]HUĘIRUUiVRNIHOKDV]QiOiVWD
IRO\DPDWRNWHOMHVtWPpQ\pWpVDV]ROJiOWDWiV
EL]WRVtWiViWIHOKDV]QiOYDSpOGiXODNLHJ\HQV~O\R]RWW
VWUDWpJLDLPXWDWyV]iPUHQGV]HUWDPHO\OHIRUGtWMDD
VWUDWpJLiWWHYpNHQ\VpJHNUHDKDJ\RPiQ\RVV]iPYLWHO
LPXWDWyNNDOQHPPpUKHWĘFpORNHOpUpVHpUGHNpEHQ



iEUD$]LQIRUPDWLNDLLUiQ\tWiVN|]SRQWLWHUOHWHL

$&2%,7QDJ\ILJ\HOPHWIRUGtWD]LQIRUPDWLNDLLUiQ\tWiVHOPpOHWLKiWWHUpUHtJ\W|EE
DVSHNWXVEyO HOHP]L D] LQIRUPDWLNDL LUiQ\tWiV OpQ\HJpW pV WHUOHWHLW YDODPLQW D
NO|QE|]Ę N|YHWHOPpQ\HN HJ\PiVUD KDWiViW pV |VV]HIJJpVHLW 3pOGD H]HNUH D]
LQIRUPDWLNDL LUiQ\tWiV N|]SRQWL WHUOHWHLW EHPXWDWy  iEUD DPHO\HQ PLQGHQ HJ\HV
IRO\DPDWLVPHUWHWpVHNRUNLHPHOpVUHNHUOQHND]pULQWHWWWHUOHWHNYDODPLQWDiEUiQ
EHPXWDWRWW&2%,7NRFND DPHO\ D&2%,7 iOWDO OHIHGHWW KiURPGLPHQ]LyW D] ]OHWL
N|YHWHOPpQ\HN ± LQIRUPDWLNDL IRO\DPDWRN ± LQIRUPDWLNDL HUĘIRUUiVRN GLPHQ]LyLW pV
D]RNHOHPHLWPXWDWMDEH
$QQDN HOOHQpUH KRJ\ D &2%,7QHN QHP GHNODUiOW FpOMD PiV V]DEYiQ\RNNDO YDOy
HJ\WWPĦN|GpVW|EEPHJIHOHOWHWpVNpV]OWD],6$&$V]HUYH]pVpEHQSpOGiXOD],7,/
,62,(&pV30%2.V]DEYiQ\RNNDO


iEUD&2%,7NRFND


6RXUFH&2%,7,7*,$OOULJKWVUHVHUYHG8VHGE\SHUPLVVLRQ
6RXUFH&2%,7,7*,$OOULJKWVUHVHUYHG8VHGE\SHUPLVVLRQ


0LYHOD&2%,7V]HULQWQLQFVHQOHKHWĘVpJWDQ~VtWiVUDH]pUWHOWHUMHGWVpJpQHNPpUWpNpUH
QLQFVHQKLWHOHVDGDW7pQ\YLV]RQWD]KRJ\D&2%,7UDpSOĘ&HUWLILHG ,QIRUPDWLRQ
6\VWHPV $XGLWRU &,6$ pV &HUWLILHG ,QIRUPDWLRQ 6HFXULW\ 0DQDJHU &,60
V]DNYL]VJiN YLOiJV]HUWH V]pOHV N|UEHQ YDODPLQW D] $PHULNDL (J\HVOW ÈOODPRN
9pGHOPL0LQLV]WpULXPD'R'iOWDOLVHOLVPHUWLQIRUPDWLNDLEL]WRQViJLV]DNYL]VJiN
$&2%,70DJ\DURUV]iJRQDSpQ]J\LV]HNWRUEDQHOVĘGOHJHVHQN|YHWHWWV]DEYiQ\

$&2%,7OHJ~MDEE|W|GLNNLDGiVDPDJiEDIRJODOMDD&2%,7HWD9DO,7W
pVD5LVN,7NHUHWUHQGV]HUHNHWYDODPLQWMHOHQWĘVPpUWpNEHQKDWiVVDOYDQUiD%XVLQHVV
0RGHO IRU ,QIRUPDWLRQ 6HFXULW\ %0,6 D] ,QIRUPDWLRQ 7HFKQRORJ\ $VVXUDQFH
)UDPHZRUN,7$)$&2%,7V]HPOpOHWpEHQpVDKDWyN|UpEHQLVEĘYOWDKH]
NpSHVWXJ\DQLVDNRUiEELLQIRUPDWLNDLLUiQ\tWiV,7*RYHUQDQFHKDWyN|UpWD]pUGHNHOW
FVRSRUWRN VWDNHKROWGHUV LJpQ\HLYHO EĘYtWYH PiU QDJ\YiOODODWL LQIRUPDWLNDL
LUiQ\tWiVUyO*RYHUQDQFHRI(QWHUSULVH,7EHV]pOKHWQN7|EEHNN|]|WWDIRO\DPDWRN
pVDNRQWUROOFpONLWĦ]pVHNLVEĘYOWHNPyGRVXOWDN

$&2%,7IRO\DPDWDL
x eUWpNHOpV LUiQ\tWiV pV ILJ\HOHPPHO NtVpUpV (YDOXDWH 'LUHFW DQG 0RQLWRU
('0
x gVV]HKDQJROiVWHUYH]pVpVV]HUYH]pV$OLJQ3ODQDQG2UJDQLVH$32
x eStWpVEHV]HU]pVpVPHJYDOyVtWiV%XLOG$FTXLUHDQG,PSOHPHQW%$,
x 6]iOOtWiVV]ROJiOWDWiVpVWiPRJDWiV'HOLYHU6HUYLFHDQG6XSSRUW'66
x )LJ\HOHPPHO NtVpUpV pUWpNHOpV pV IHOPpUpV 0RQLWRU (YDOXDWH DQG $VVHVV
0($

7DQ~VtWiVHOOHQLQWp]NHGpVHNWHUPpNV]DEYiQ\RN

$WDQ~VtWiVLWHYpNHQ\VpJUHW|EEV]DEYiQ\YRQDWNR]LNLO\HQHNSpOGiXO

'HSDUWPHQWRI'HIHQVH'LUHFWLYH
KWWSZZZLVDFDRUJ.QRZOHGJH&HQWHU5HVHDUFK5HVHDUFK'HOLYHUDEOHV3DJHV9DO,7)UDPHZRUN
DVS[>@
KWWSZZZLVDFDRUJ.QRZOHGJH&HQWHU%0,63DJHV%XVLQHVV0RGHOIRU,QIRUPDWLRQ
6HFXULW\DVS[>@
ZZZLVDFDRUJLWDI>@


x 06=(1,62,(&0HJIHOHOĘVpJpUWpNHOpV,UiQ\tWiVLUHQGV]HUHN
DXGLWMiW pV WDQ~VtWiViW YpJ]Ę WHVWOHWHNUH YRQDWNR]y N|YHWHOPpQ\HN  UpV]
.|YHWHOPpQ\HN,62,(&
x 06=,62,(&760HJIHOHOĘVpJpUWpNHOpV,UiQ\tWiVLUHQGV]HUHN
DXGLWMiW pV WDQ~VtWiViW YpJ]Ę WHVWOHWHNUH YRQDWNR]y N|YHWHOPpQ\HN  UpV]
.RPSHWHQFLDN|YHWHOPpQ\HN N|UQ\H]HWN|]SRQW~ LUiQ\tWiVL UHQGV]HUHN
DXGLWiOiViKR]pVWDQ~VtWiViKR]
x 06=,62,(&760HJIHOHOĘVpJpUWpNHOpV,UiQ\tWiVLUHQGV]HUHN
DXGLWMiW pV WDQ~VtWiViW YpJ]Ę WHVWOHWHNUH YRQDWNR]y N|YHWHOPpQ\HN  UpV]
.RPSHWHQFLDN|YHWHOPpQ\HN PLQĘVpJLUiQ\tWiVL UHQGV]HUHN DXGLWiOiViKR] pV
WDQ~VtWiViKR]
x 06=(1,62ÒWPXWDWyLUiQ\tWiVLUHQGV]HUHNDXGLWiOiViKR],62

x 06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND .|YHWHOPpQ\HN
LQIRUPiFLyEL]WRQViJL LUiQ\tWiVL UHQGV]HUHN DXGLWMiW pV WDQ~VtWiViW YpJ]Ę
V]HUYH]HWHNUH
x 06=(1 ,62,(&0HJIHOHOĘVpJpUWpNHOpV6]HPpO\HN WDQ~VtWiViW
YpJ]ĘWHVWOHWHNiOWDOiQRVN|YHWHOPpQ\HL,62,(&
x 06= (1 ,62,(&  9L]VJiOy pV NDOLEUiOyODERUDWyULXPRN
IHONpV]OWVpJpQHNiOWDOiQRVN|YHWHOPpQ\HL,62,(&
x 06=(1,62,(&0HJIHOHOĘVpJpUWpNHOpV7HUPpNHNIRO\DPDWRN
pV V]ROJiOWDWiVRN WDQ~VtWiViW YpJ]Ę V]HUYH]HWHNUH YRQDWNR]y N|YHWHOPpQ\HN
,62,(&
$ PHJIHOHOĘ V]DEYiQ\RN DONDOPD]iVD D WDQ~VtWy V]HUYHN V]iPiUD N|WHOH]Ę H]HN
PHJIHOHOĘ DONDOPD]iViW pUWpNHOL D QHP]HWL DNNUHGLWiOy V]HUY 0DJ\DURUV]iJRQ D
1HP]HWL$NNUHGLWiOy7HVWOHW

$PLEĘO YLV]RQW RO\DQ VRN YDQ KRJ\ D IHOVRUROiVXN LV V]LQWH OHKHWHWOHQ D PĦV]DNL
V]DEYiQ\RN pV OHtUiVRN (]HNQHN D] DONDOPD]iVD NRQNUpW WHFKQROyJLDL
PHJYDOyVtWiVNRU HOVĘVRUEDQ WHUPpNHN WHUYH]pVHNRU J\iUWiVDNRU V]NVpJHV
7HUPpV]HWHVHQ D] H]HNQHN YDOy PHJIHOHOpV LV HOOHQĘUL]KHWĘ D WDQ~VtWiV VRUiQ $
WHOMHVVpJLJpQ\HQpONOWHKiWSiUSpOGDNpQWV]ROJiOyV]DEYiQ\


x 06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND $ KR]]iIpUpV
HOOHQĘU]pVEL]WRQViJLLQIRUPiFLyREMHNWXPDL
x 06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND
$MiQOiVQHP]HWN|]L V]DEYiQ\ EL]DOPL KDUPDGLN IpO 773 GLJLWiOLV DOitUiVRN
DONDOPD]iViWWiPRJDWyV]ROJiOWDWiVDLUD
x &(1&:$6HFXUH6LJQDWXUH&UHDWLRQ'HYLFHV($/
x &(1&:$6HFXUH6LJQDWXUH&UHDWLRQ'HYLFHV($/
x &(1 &:$  6HFXULW\ 5HTXLUHPHQWV IRU 6LJQDWXUH &UHDWLRQ
$SSOLFDWLRQV
x &(1 &:$  *HQHUDO JXLGHOLQHV IRU HOHFWURQLF VLJQDWXUH
YHULILFDWLRQ
x $16, ; 3XEOLF.H\ &U\SWRJUDSK\ IRU WKH )LQDQFLDO 6HUYLFHV
,QGXVWU\3DUW7KH'LJLWDO6LJQDWXUH$OJRULWKP'6$$PHULFDQ%DQNHUV
$VVRFLDWLRQ
x $16,;3XEOLF.H\&U\SWRJUDSK\8VLQJ,UUHYHUVLEOH$OJRULWKPV
3DUW7KH6HFXUH+DVK$OJRULWKP6+$
x &(1 &:$  '() 2FWREHU  6PDUW &DUG 6\VWHPV
,QWHURSHUDEOH&LWL]HQ 6HUYLFHV ([WHQGHG8VHU5HODWHG ,QIRUPDWLRQ  3DUW 
'HILQLWLRQRI8VHU5HODWHG,QIRUPDWLRQDQG,PSOHPHQWDWLRQ
x (76, 76   9  (OHFWURQLF 6LJQDWXUHV DQG
,QIUDVWUXFWXUHV(6,
x $OJRULWKPVDQG3DUDPHWHUVIRU6HFXUH(OHFWURQLF6LJQDWXUHV
x 3DUW+DVKIXQFWLRQVDQGDV\PPHWULFDOJRULWKPV
x (76,769;0/$GYDQFHG(OHFWURQLF6LJQDWXUHV
;$G(6
x ,62,(&$PG 'HGLFDWHG+DVK)XQFWLRQ
6+$
x ,62,(&  ,GHQWLILFDWLRQ FDUGV  ,QWHJUDWHG FLUFXLWV FDUGV ZLWK
FRQWDFWV3DUW3K\VLFDOFKDUDFWHULVWLFV
x ,78; ,7875HFRPPHQGDWLRQ; ,QIRUPDWLRQ7HFKQRORJ\±2SHQ
6\VWHPV,QWHUFRQQHFWLRQ±7KHGLUHFWRU\DXWKHQWLFDWLRQIUDPHZRUN
x ,$6(&&76 (XURSHDQ &DUG IRU (6HUYLFHV DQG 1DWLRQDO H,G
$SSOLFDWLRQV


x ),3638% $GYDQFHG(QFU\SWLRQ6WDQGDUG$(6
x 3.&69-XQH56$&U\SWRJUDSK\6WDQGDUG
x 5)& ,QWHUQHW;3XEOLF.H\,QIUDVWUXFWXUH&HUWLILFDWH3ROLF\DQG
&HUWLILFDWLRQ3UDFWLFHV)UDPHZRUN
x 5)& ,QWHUQHW ; 3XEOLF .H\ ,QIUDVWUXFWXUH $GGLWLRQDO
$OJRULWKPVDQG,GHQWLILHUVIRU'6$DQG(&'6$
/iWKDWy KRJ\ D V]DEYiQ\RN WpPDN|UHL pV D NLERFViWy V]HUYHN N|UH QDJ\RQ V]pOHV
N|UĦ D] DONDOPD]DQGy V]DEYiQ\RN NLYiODV]WiVD D WHUYH]pV VRUiQ NRPRO\
V]DEYiQ\LVPHUHWHWLJpQ\HO

6]DEYiQ\RVXOWDMiQOiVRN

9pJOGHQHPXWROVyVRUEDQV]NVpJHVIRJODONR]QXQND]RNNDODPDJ\DUDMiQOiVRNNDO
DPHO\HN YDJ\ WHOMHV PpUWpNEHQ PDJ\DU V]DNHPEHUHN PXQNiMD iOWDO YDJ\ D
QHP]HWN|]L V]DEYiQ\RN IHOKDV]QiOiViYDO NpV]OWHN pV 0DJ\DURUV]iJRQ
WXODMGRQNpSSHQV]DEYiQ\NpQWKDV]QiOKDWyNPiVUpV]UĘOWHNLQWKHWĘHNYLV]RQWD]iOODPL
LUiQ\tWiV HJ\pE MRJL HV]N|]HLQHN LV WHKiW SpOGiXO WDQ~VtWKDWy D] D]RNQDN YDOy
PHJIHOHOpV LV $PL PLDWW D V]DEYiQ\RN N|]|WW NHUOQHN H]HN IHOVRUROiVUD D] D
IHOpStWpVN pV MHOOHJN (]HN NLERFViWyL HJ\ V]HUYH]HW pV DQQDN MRJXWyGMDL D]
,QIRUPDWLNDL 7iUFDN|]L %L]RWWViJ ,7% D .RUPiQ\]DWL ,QIRUPDWLNDL (J\H]WHWĘ
7iUFDN|]L%L]RWWViJ.,(7%pVD.|]LJD]JDWiVL,QIRUPDWLNDL%L]RWWViJ.,%
$WpPDV]HPSRQWMiEyOOHJIRQWRVDEEDMiQOiVRNDN|YHWNH]ĘN
x ,QIRUPDWLNDL 7iUFDN|]L %L]RWWViJ  V] DMiQOiVD ,QIRUPDWLNDL EL]WRQViJL
PyGV]HUWDQLNp]LN|Q\Y
x ,QIRUPDWLNDL 7iUFDN|]L %L]RWWViJ  V] DMiQOiVD ,QIRUPDWLNDL UHQGV]HUHN
EL]WRQViJLN|YHWHOPpQ\HL
x .|]LJD]JDWiVL,QIRUPDWLNDL%L]RWWViJV]iP~DMiQOiVD0DJ\DU,QIRUPDWLNDL
%L]WRQViJL$MiQOiVRNYM~QLXV

)HGHUDO,QIRUPDWLRQ3URFHVVLQJ6WDQGDUGVD](J\HVOWÈOODPRNV]|YHWVpJLNRUPiQ\iQDN
V]DEYiQ\DQHPNDWRQDLFpO~V]DEYiQ\
SXEOLFNH\FU\SWRJUDSK\VWDQGDUGVD]56$D](0&&RUSRUDWLRQEL]WRQViJLGLYt]LyMiQDNNRUiEEDQ
56$'DWD6HFXULW\,QFQHNDQ\LOYiQRVNXOFV~WLWNRVtWiVUDYRQDWNR]yV]DEYiQ\VRUR]DWiQDNUpV]H
5HTXHVWIRU&RPPHQWVD],QWHUQHW(QJLQHHULQJ7DVN)RUFH,(7)iOWDONLERFViWRWW,QWHUQHWHV
WHFKQROyJLiNNDONDSFVRODWRVIHOMHJ\]pVGHIDFWRV]DEYiQ\QDNWHNLQWKHWĘ
$]DMiQOiVPiUpUYpQ\pWYHV]WHWWHYLV]RQWW|UWpQHWLMHOHQWĘVpJHPLDWWV]NVpJHVPHJHPOtWHQL
$]DMiQOiVPiUpUYpQ\pWYHV]WHWWHYLV]RQWW|UWpQHWLMHOHQWĘVpJHPLDWWV]NVpJHVPHJHPOtWHQL


R  ± 0DJ\DU ,QIRUPDWLNDL %L]WRQViJ ,UiQ\tWiVL .HUHWUHQGV]HU
0,%,.
 ±,QIRUPDWLNDL%L]WRQViJ,UiQ\tWiVL5HQGV]HU,%,5
  ± ,QIRUPDWLNDL %L]WRQViJ ,UiQ\tWiVL .|YHWHOPpQ\HN
,%,.
  ± $] ,QIRUPDWLNDL %L]WRQViJ ,UiQ\tWiViQDN 9L]VJiODWD
,%,9
R ±0DJ\DU ,QIRUPDWLNDL%L]WRQViJLeUWpNHOpVLpV7DQ~VtWiVL 6pPD
0,%e76
R ±,QIRUPDWLNDL%L]WRQViJL,UiQ\PXWDWy.LV6]HUYH]HWHNQHN,%,;

x .|]LJD]JDWiVL,QIRUPDWLNDL%L]RWWViJV]iP~DMiQOiVD$](.|]LJD]JDWiVL
.HUHWUHQGV]HUSURMHNWHUHGPpQ\HNpQWOpWUHKR]RWW.|YHWHOPpQ\WiU

$ 0DJ\DU ,QIRUPDWLNDL %L]WRQViJL $MiQOiVRN 0,%$ QHYHW YLVHOĘ .|]LJD]JDWiVL
,QIRUPDWLNDL%L]RWWViJV]iP~DMiQOiVVRUR]DWDD],QIRUPDWLNDL7iUFDN|]L%L]RWWViJ
NRUiEELpVV]iP~DMiQOiVDLWKLYDWRWWNLYiOWDQLPLQWHJ\PRGHUQL]iOYDEĘYtWYH
D]RNDW $] DMiQOiVRN NLDODNtWiVDNRU N|YHWWpN D EDQ KDWiO\RV HOHNWURQLNXV
N|]LJD]JDWiVUD YRQDWNR]y N|YHWHOPpQ\UHQGV]HUW DPHO\ D]yWD QDJ\PpUWpNEHQ
PHJYiOWR]RWW OG (NV]W pV D PDJ\DU N|]V]IpUD UHDOLWiVDLW $] DMiQOiVRN DODSMiQ
PHJKDWiUR]KDWyDN D V]DEiO\RN HOMiUiVUHQGHN HOĘiOOtWKDWyDN D V]NVpJHV
GRNXPHQWiFLyN pV D] pUWpNHOpV LOOHWYH WDQ~VtWiV LV HOYpJH]KHWĘ D]RN DODSMiQ $]
DMiQOiVQHP]HWN|]LV]DEYiQ\RNRQDODSXOD]RNIRUGtWiViYDOpVDGDSWiFLyMiYDONpV]OW
)HOKDV]QiOMDD],62,(&,62,(&&RPPRQ&ULWHULDIRQWRVDEEHOHPHLW
D]LQIRUPDWLNDLEL]WRQViJRW LUiQ\tWiVLUHQGV]HUQHNWHNLQWLDONDOPD]]DD3'&$HOYHW
6DMQRVJ\DNRUODWLDONDOPD]iViQDNPpUWpNHHOPDUDGWD]HOYiUWWyO
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ D] (.|]LJD]JDWiVL .HUHWUHQGV]HU SURMHNW
HUHGPpQ\HNpQWOpWUHKR]RWW.|YHWHOPpQ\WiUDWV]iP~DMiQOiVDNpQWDGWDNLDPHO\D]
HOHNWURQLNXV N|]LJD]JDWiV IHMOHV]WpVpKH] V]NVpJHV WHOMHV HV]N|]WiUDW PDJiEDQ
IRJODOMD$]LQIRUPDWLNDLEL]WRQViJLN|YHWHOPpQ\HNHQW~OIXQNFLRQiOLVpVPyGV]HUWDQL
N|YHWHOPpQ\HNHWLVHJ\HVtWPDJiEDQ


$N|YHWHOPpQ\WiUHOpUKHWĘDKWWSNRYHWHOPHQ\WDUFRPSOH[KXZHEODSRQ>@
OG0DJ\DU,QIRUPDWLNDL%L]WRQViJLeUWpNHOpVLpV7DQ~VtWiVL6pPD0,%e76


/iWKDWy WHKiWKRJ\D V]DEYiQ\RNV]iPRVViJD MHOHQWĘVPpUWpNEHQPHJKDODGMDD MRJL
V]DEiO\R]iVRNpW(QQHNQ\LOYiQYDOyRNDKRJ\ D] LQIRUPDWLNDLEL]WRQViJDODSYHWĘHQ
PĦV]DNLWHUOHW0iVUpV]UĘOYLV]RQWDNRUiEELDNEDQLVPHUWHWHWWHNV]HULQWDOHJQDJ\REE
KiWUiQ\D D V]DEYiQ\RVtWiVQDN D] |QNpQWHVVpJ $] iOODPL V]LQWĦ LQIRUPDWLNDL
EL]WRQViJL SROLWLND NLDODNtWiViEDQ WHKiW D V]DEYiQ\RN NL]iUyODJRV DONDOPD]iVD QHP
OHKHWVpJHVYLV]RQWPĦV]DNLV]HPSRQWEyOD]DONDOPD]iVXNHONHUOKHWHWOHQ



0HJIHOHOWHWpVpVWDSDV]WDODWRN

-HOHQOHJD]LQIRUPDWLNDLEL]WRQViJMRJLV]DEiO\R]iVDNDSFViQV]DNDGpNWDSDV]WDOKDWyD
MRJDONRWiV pV MRJDONDOPD]iV MRJiV]RN YDODPLQW D] LQWp]NHGpVHN YpJUHKDMWyL
LQIRUPDWLNXVRN N|]|WW (QQHN RND KRJ\ D MRJL N|YHWHOPpQ\HN P|J|WWL WHFKQLNDL
WDUWDORPQHPLVPHUKHWĘIHON|QQ\HQ$N|YHWHOPpQ\HNIHOOHWHVHNDPHO\QHNIĘRNDD
WHFKQROyJLDIJJHWOHQVpJ GH D IHOOHWHVVpJ D MRJDONDOPD]iVW UHQGNtYOL PyGRQ
PHJQHKH]tWL 3pOGiXO NpUGpVHV KRJ\ ÄD] DGDWNH]HOĘ >@ N|WHOHV JRQGRVNRGQL D]
DGDWRNEL]WRQViJiUyO´NLWpWHOSRQWRVDQPLWWDNDU"9tUXVNHUHVĘWEL]WRQViJLPHQWpVW
'9'UH RIIVLWH EDFNXSRW YDJ\ NRPSOH[ NOVĘ DXGLWRW D] ,62,(& QHN YDOy
PHJIHOHOpVUĘO" /HKHWQH HUUH D]W YiODV]ROQL KRJ\ D YRQDWNR]y V]DEYiQ\RNQDN YDOy
PHJIHOHOpVW QR GH PLO\HQ PpUWpNEHQ" $] LQIRUPDWLNXV HUUH My]DQ pVV]HO SUyEiOMD
IHOPpUQL KRJ\ PLW pUGHPHV EHYH]HWQL GH KRO YDQ D JRQGDWODQViJ KDWiUD" (J\
HVHWOHJHVNiUHVHPpQ\NDSFViQKRJ\DQOHKHWMRJL~WRQNiUWpUtWpVWN|YHWHOQL"
$ SUREOpPiW IHOLVPHUYH pV HOHPH]YH HJ\ PLQGNpW IpO V]iPiUD WiPSRQWRW Q\~MWy
PHJROGiV NHUOW NLGROJR]iVUD $ V]DEYiQ\RNQiO EHPXWDWRWW &2%,7 PHJIHOHOĘ DUUD
KRJ\ HJ\VpJHV NHUHWUHQGV]HUNpQW NHUOM|Q DONDOPD]iVUD DPLNRU D] LQIRUPDWLNDL
EL]WRQViJpVYH]HWpVNpUGpVN|UpEHQYDODPHO\iWIRJyV]DEiO\UHQGV]HUWDONDOPD]XQN$
&2%,7RWPiUVRNPiVV]DEiO\UHQGV]HUQHNLVPHJIHOHOWHWWpNNRUiEEDQW|EEHNN|]|WW
D] ,62,(&  30%2. ,7,/ 35,1&( &262 (50 1,67 ),60$
V]DEYiQ\RNQDN YDODPLQW D 6DUEDQHV2[OH\ W|UYpQ\QHN LV $ Wp]LV D] YROW KRJ\ D
&2%,7 N|YHWHOPpQ\HLW YDODPHO\ LQIRUPDWLNDL EL]WRQViJUD YRQDWNR]y DQ\DJL MRJL
MRJV]DEiOO\DO|VV]HUHQGHOYHD]RNDWN|OFV|Q|VHQPHJIHOHOWHWYHD&2%,7UpV]OHWHVHEE
OHtUiVDDODSMiQLPSOHPHQWiOQLOHKHWDMRJV]DEiO\EDQIRJODOWN|YHWHOPpQ\HNHWPLQWHJ\
OHIRUGtWYDD]RNDWD]LQIRUPDWLNDQ\HOYpUH$YiODV]WiVD]LQIRUPiFLyVW|UYpQ\UHHVHWW
PHUW D] D IHOOHWHV V]DEiO\R]iV NDWHJyULiMiED WDUWR]LN LOOHWYH NHOOĘHQ NLV V]iP~
NRQNUpW LQIRUPDWLNDL EL]WRQViJL N|YHWHOPpQ\W IRJDOPD]PHJ 7RYiEEOpSYH KD W|EE
MRJV]DEiO\ NHUO PHJIHOHOWHWpVUH DNNRU KD HJ\ N|WHOH]HWWUH W|EE PHJIHOHOWHWHWW
MRJV]DEiO\YRQDWNR]LNHJ\V]HUĦHQYHV]LD]|VV]HVN|YHWHOPpQ\KDOPD]XQLyMiWpVKD
PHJIHOHOD]HEEHQIRJODOWN|]|VV]DEiO\RNQDNDNNRUIHOWHKHWĘOHJWHOMHVtWHWWHD]|VV]HV

5HLGHQEHUJS
,QIRWY


MRJV]DEiO\ iOWDO Ui UyWW N|WHOH]HWWVpJHW D] LQIRUPDWLNDL EL]WRQViJ WHUOHWpQ PLQWHJ\
LQIRUPDWLNDLEL]WRQViJLOHJNLVHEEN|]|VW|EEV]|U|VNpQW
$ PiVRGLN Wp]LV EL]RQ\tWiVDNpQW D IHQWL PHJIHOHOWHWpVHNNHO D]RQRV IRUPiWXPEDQ
NpV]OW D] LQIRUPiFLyV W|UYpQ\ &2%,7QDN YDOy PHJIHOHOWHWpVH LV DPHO\QHN QHP
UHMWHWW FpOMD D] KRJ\ V]DNPDL N|U|NEHQ KDV]QiOKDWy pV D] ,6$&$ PDJ\DU pV
QHP]HWN|]L YH]HWĘVpJH iOWDO LV HOIRJDGKDWy N|Q\Y IRUPiWXPiEDQ NLDGKDWy
GRNXPHQWXP NpV]OKHVVHQ (EEĘO N|YHWNH]LN D] D IRUPDL pV V]HUNH]HWL N|W|WWVpJ
DPHO\PHJKDWiUR]]DDIJJHOpNEHQFVDWROWPHJIHOHOWHWpVNHUHWpW$PHJIHOHOWHWpVRO\
PyGRQ W|UWpQW KRJ\ D &2%,7 PLQGHQ HJ\HV NRQWUROO FpONLWĦ]pVpKH] OHJNLVHEE
N|YHWHOPpQ\HJ\VpJ ± KD D] OHKHWVpJHV YROW ± SiURVtWiVUD NHUOW D] LQIRUPiFLyV
W|UYpQ\ HJ\ EHNH]GpVH $ OHIHGHWWVpJ PHJIHOHOWHWKHWĘVpJ PpUWpNH QpJ\ V]LQWHQ
NHUOWPHJKDWiUR]iVUD
x ))HOOP~OW D] DGRWW NRQWUROO FpONLWĦ]pVW D] ,QIRWY LQIRUPDWLNDLEL]WRQViJL
WDUWDOPLV]HPSRQWEyOIHOOP~OMD
x 77HOMHV OHIHGHWWVpJ D] DGRWW NRQWUROO FpONLWĦ]pVQHND] ,QIRWY LQIRUPDWLNDL
EL]WRQViJLV]HPSRQWEyOWHOMHVPpUWpNEHQPHJIHOHO
x 55pV]OHJHVYDODPHO\V]HPSRQWRNOHIHGYHD]DGRWWNRQWUROOFpONLWĦ]pVQHN
D] ,QIRWY LQIRUPDWLNDL EL]WRQViJL V]HPSRQWEyO UpV]OHJHVHQ PHJIHOHO WHKiW
QHPDWHOMHVNRQWUROOFpONLWĦ]pVWtUMDHOĘDMRJV]DEiO\
x 11LQFVOHIHGYHD]DGRWWNRQWUROOFpONLWĦ]pVWHOMHVOpVpWD],QIRWYQHPtUMD
HOĘ
$ UpV]OHWHV PHJIHOHOWHWpV VRUiQ OiWV]RWW KRJ\ D] Ä)´ PLQW IHOOP~OW OHIHGHWWVpJL
NDWHJyULD QHP IRUGXOW HOĘ D] ,QIRWYPLQGHQ HVHWEHQ OHJIHOMHEE RO\DQ N|YHWHOPpQ\W
iOOtWRWW PLQW D &2%,7 GH D WHOMHV OHIHGHWWVpJ LV ULWND $ W|UYpQ\L N|YHWHOPpQ\HN
DODSYHWĘHQDEL]DOPDVViJVpUWHWOHQVpJpV UHQGHONH]pVUHiOOiV LQIRUPiFLyNULWpULXPRN
N|Up FVRSRUWRVXOQDN(] QHPPHJOHSĘ KLV]HQ D MRJL N|YHWHOPpQ\HN DONDOPD]iViUyO
V]yOyIHMH]HWEHQLVOiWV]LNKRJ\PLQGD],QIRWYPLQGD]DGDWYpGHOPLLUiQ\HOYPLQG
SHGLJ D NOI|OGL QHP]HWL MRJV]DEiO\RN LV H]HNHW WHNLQWLN D OHJIRQWRVDEEQDN (EEĘO
N|YHWNH]ĘHQ DKRO D &2%,7 PDJD H]HNHW D] LQIRUPiFLyNULWpULXPRNDW YDODPHO\
NRQWUROOFpONLWĦ]pVWHNLQWHWpEHQHOVĘGOHJHVMHOHQWĘVpJĦQHNWDUWRWWDRWWD],QIRWY
EHNH]GpVHH]HQREMHNWtYRNEyONLIRO\yODJPHJIHOHOWHWpVUHNHUOW

OG&2%,7,,0HOOpNOHW$]LQIRUPDWLNDLIRO\DPDWRNOHNpSH]pVHLQIRUPDWLNDLLUiQ\tWiVL
N|]SRQWLWHUOHWHNUHD&262UDD&2%,7LQIRUPDWLNDLHUĘIRUUiVRNUDpVD&2%,7LQIRUPiFLy
NULWpULXPRNUDS


$] ,QIRWYEHQ PHJKDWiUR]RWW iOWDOiQRV N|YHWHOPpQ\HN HPHOOHWW LV LJHQ VRN
NRQWUROOQDN PHJIHOHOWHWKHWĘHN YROWDN EiU NHYpVEp PHJKDWiUR]RWW PyGRQ (]HN D
PHJIHOHOWHWpVHN V]DNPDL PpUOHJHOpV pV HJ\H]WHWpV ~WMiQ DODNXOWDN NL WHKiW
WDUWDOPD]QDN V]XEMHNWtY HOHPHNHW $ V]pOHVN|UĦ V]DNPDL YLWD pV D W|EEN|U|V
HJ\H]WHWpV MHOHQWĘVpJH pSSHQ H]HNQHN D V]XEMHNWtY HOHPHNQHN D EHYiOW J\DNRUODWWi
YDOyiWIRUPiOiViWV]ROJiOMiN$]LO\HQMHOOHJĦDQ\DJRNQDNQLQFVYpJOHJHViOODSRWD+D
HOIRJ\WDNDMHOHQOHJLiOODSRWWDONDSFVRODWRVMREEtWyMDYDVODWRNDNNRUDMRJV]DEiO\LpVD
V]DEYiQ\YiOWR]DWRNOHN|YHWpVHPLDWWV]NVpJHVYiOWR]WDWQL
$ NLGROJR]RWW PHJIHOHOWHWpV PHOOHWW ± DPHO\ FVDN D] LQIRUPDWLNDL EL]WRQViJL
N|YHWHOPpQ\HNUHLUiQ\XO±OHKHWĘVpJYDQPiViOWDOiQRVPyGV]HUWDQRNDONDOPD]iViUD
LVDPHO\tJ\NLEĘYtWLDPyGV]HUWDQQDOOHIHGHWWWHUOHWKDWyN|UpW(]DKDWyN|UEĘYtWĘ
PyGV]HUWDQL NLHJpV]tWpV V]DNPDVSHFLILNXVVi WHV]L D PyGV]HUWDQW tJ\ PLQGHQ
PHJIHOHOWHWQL NtYiQW WHUOHW HVHWpEHQ HO NHOO YpJH]QL D EĘYtWpVW0LYHO D] D MHOHQOHJL
NXWDWiVQDN QHP UpV]H H]pUW FVDN NLWHNLQWpV IRUPiMiEDQ NHUO EHPXWDWiVUD H] D
OHKHWĘVpJ
,O\HQEĘYtWpVL OHKHWĘVpJ D OpWH]Ę DXGLWPyGV]HUWDQRNDMiQOiVRNQHP]HWLDGDSWiFLyMD
$NpWiOWDODPYL]VJiOWPyGV]HUWDQDN|YHWNH]Ę
x 'DWD3URWHFWLRQ$XGLW0DQXDO>8QLWHG.LQJGRP@
x 'DWD3URWHFWLRQ$XGLW5HVRXUFH-DQXDU\9HUVLRQ2IILFHRIWKH'DWD
3URWHFWLRQ&RPPLVVLRQHU>,UHODQG@
(]HNDMRJUHQGV]HUEHOLHOWpUpVHNHOOHQpUHDKDUPRQL]iOWDGDWYpGHOPLLUiQ\HOYPLDWWMyO
KDV]QiOKDWyDN0DJ\DURUV]iJRQLV
$ V]DEYiQ\RVtWiV WHUOHWpQ LV WDOiOKDWyDN RO\DQ HXUySDL GRNXPHQWXPRN DPHO\HNHW
VHJtWVpJOOHKHWKtYQLHJ\PyGV]HUWDQNLDODNtWiViKR]
x &:$,QYHQWRU\RI'DWD3URWHFWLRQ$XGLWLQJ3UDFWLFHV
x &:$$QDO\VLVRI3ULYDF\3URWHFWLRQ7HFKQRORJLHV3ULYDF\(QKDQFLQJ
7HFKQRORJLHV 3(7 3ULYDF\ 0DQDJHPHQW 6\VWHPV 306 DQG ,GHQWLW\
0DQDJHPHQW V\VWHPV ,06 WKH 'ULYHUV WKHUHRI DQG WKH QHHG IRU
VWDQGDUGL]DWLRQ
x &:$  6WDQGDUG IRUP FRQWUDFW WR DVVLVW FRPSOLDQFH ZLWK REOLJDWLRQV
LPSRVHG E\ DUWLFOH  RI WKH 'DWD 3URWHFWLRQ 'LUHFWLYH (& DQG
LPSOHPHQWDWLRQJXLGH

(XURSHDQ&RPPLWWHHIRU6WDQGDUGL]DWLRQ&(1:RUNVKRS$JUHHPHQW


x &:$3HUVRQDO'DWD3URWHFWLRQ$XGLW)UDPHZRUN(8'LUHFWLYH(&
3DUW,%DVHOLQH)UDPHZRUN7KHSURWHFWLRQRI3HUVRQDO'DWDLQWKH(8
x &:$3HUVRQDO'DWD3URWHFWLRQ$XGLW)UDPHZRUN(8'LUHFWLYH(&
 3DUW ,, &KHFNOLVWV TXHVWLRQQDLUHV DQG WHPSODWHV IRU XVHUV RI WKH
IUDPHZRUN7KHSURWHFWLRQRI3HUVRQDO'DWDLQWKH(8
(]HN D] (XUySDL 6]DEYiQ\J\L 7HVWOHW iOWDO NLGROJR]RWW PXQNDFVRSRUW
PHJiOODSRGiVRND]DGDWYpGHOPLLUiQ\HOYDODSMiQiOWDOiQRVPĦV]DNLMHOOHJĦiOWDOiEDQ
DOJRULWPL]iOKDWy OHtUiVW LOOHWYH N|YHWHOPpQ\UHQGV]HUW Q\~MWDQDN D] DGDWYpGHOHP
WHUOHWpQ ËJ\ D PXQNDFVRSRUW PHJiOODSRGiV pV D QHP]HWL N|YHWHOPpQ\HN DODSMiQ
NLDODNtWKDWy SpOGiXO HJ\ HOOHQĘU]ĘOLVWD DPHO\ D] DGDWYpGHOPL GRNXPHQWiFLy WHOMHV
YHUWLNXPiWOHIHGL
x $KDWyViJRNQDNPHJNOG|WWEHMHOHQWpVHNPiVRODWD
x $KDWyViJpUNH]WHWpVUĘOV]yOypUWHVtWpVHL
x $ EHMHOHQWpVL N|WHOH]HWWVpJUH YRQDWNR]y EHOVĘ HOMiUiVRN XWDVtWiVRN pV
LUiQ\PXWDWiVRN
x $]DGDWYpGHOHPUHYRQDWNR]yKLUGHWPpQ\HNOHYHOHNEURV~UiN
x $] pULQWHWWHW WiMpNR]WDWiVL N|WHOH]HWWVpJpUH YRQDWNR]y EHOVĘ HOMiUiVRN
XWDVtWiVRNpVLUiQ\PXWDWiVRN
x $]DGDWNH]HOpVFpOMiWpVMRJDODSMiWPHJKDWiUR]yEHOVĘGRNXPHQWXP
x %HOVĘ HOMiUiVRNXWDVtWiVRNpV LUiQ\PXWDWiVRN D V]HPpO\HV DGDWRN J\ĦMWpVpUH
NH]HOpVpUHIHOGROJR]iViUD
x $] DGDWRN PHJĘU]pVL LGHMH D] DUFKLYiOiV pV D V]HPpO\HV DGDWRN
PHJVHPPLVtWpVpUH YRQDWNR]y EHOVĘ V]DEiO\]DWRN HOMiUiVRN XWDVtWiVRN YDJ\
HJ\pELUiQ\PXWDWiVRN
x $V]HPpO\HVDGDWRNPLQĘVpJpUH SRQWRVViJD WHOMHVVpJ pVQDSUDNpV]iOODSRW
YRQDWNR]yEHOVĘHOMiUiVRNXWDVtWiVRNpVLUiQ\PXWDWiVRN
x $] DGDWDODQ\ MRJDLUD YRQDWNR]y WiMpNR]WDWiV pV D MRJRUYRVODW OHKHWĘVpJHLW
PHJKDWiUR]yV]DEiO\]DWWiMpNR]WDWy
x ,QIRUPiFLyEL]WRQViJLSROLWLND
x ,QIRUPiFLyEL]WRQViJLWHUYHNUHQGV]HUWHUYNDWDV]WUyIDWHUYHN
x $GPLQLV]WUDWtYPXQNDYpJ]pVYpGHOPLN|YHWHOPpQ\HL

eUWHQGĘDODWWDD]DGDWYpGHOPLEL]WRVLOOHWYHEiUPHO\IHOJ\HOHWLV]HUYDPHO\IHOpDGDWYpGHOPL
DGDWEL]WRQViJLWiUJ\~MHOHQWpVLN|WHOH]HWWVpJiOOIHQQYDJ\LO\HQLUiQ\~IHOJ\HOHWHWJ\DNRURO


x $GDWKRUGR]yNYpGHOPpUHpVV]iOOtWiViUDYRQDWNR]yHOĘtUiVRN
x %L]WRQViJLPiVRODWRNNDONDSFVRODWRVHOMiUiVUHQG
x %L]WRQViJL WDUWDOpNRNUD KHO\UHiOOtWiVUD pV ]OHWPHQHWIRO\WRQRVViJUD
YRQDWNR]yWHUYHNHOĘtUiVRN
x 0HQWpVUHDUFKLYiOiVUDLOOHWYHPHJVHPPLVtWpVUHYRQDWNR]yWHUYHNHOĘtUiVRN
x 6]HUPpO\HV DGDWRN SRVWiQ LOOHWYH HPDLOEHQ W|UWpQĘ NOGpVpUH pV D]
HOHNWURQLNXVOHYHOH]pVUHYRQDWNR]yV]DEiO\RN
x -RJRVXOWViJNLRV]WiVLV]DEiO\]DW
x %L]DOPDVViJLHOĘtUiVRNEL]WRQViJLLQFLGHQVHNpVUHQGV]HUKLEiNNH]HOpVH
x $GDWIHOGROJR]yNNDON|W|WWV]HU]ĘGpVHNEHOHpUWYHD]DGDWIHOGROJR]iVUpV]OHWHV
V]DEiO\DLW
x $ KDWiO\RV MRJV]DEiO\L UHQGHONH]pVHN EHWDUWiViQDN LGĘV]DNRV HOOHQĘU]pVpUĘO
NpV]OWGRNXPHQWiFLyEHOVĘHOOHQĘU]pVNOVĘDXGLWKDWyViJLHOOHQĘU]pVHN
x .OI|OGUH W|UWpQĘ DGDWWRYiEEtWiVUD YRQDWNR]y IHOKDWDOPD]iV HQJHGpO\
N|WHOH]Ę pUYpQ\Ħ YiOODODWL V]DEiO\RN %&5 D KDUPDGLN RUV]iJEDQ W|UWpQĘ
DGDWWiUROiV PHJIHOHOĘVpJpQHN EL]RQ\tWpNDL EHOVĘ HOMiUiVRN XWDVtWiVRN pV
LUiQ\PXWDWiVRN
x $GDWYpGHOHP SROLWLND D V]HPpO\HV DGDWRN YpGHOPH FpOMDLQDN VWUDWpJLiMiQDN
OHtUiVD
x $V]HPpO\HVDGDWRNJ\ĦMWpVpUHYRQDWNR]yLUiQ\PXWDWiVRN
x $V]HPpO\HVDGDWRNNH]HOpVpUHYRQDWNR]yLUiQ\PXWDWiVRN
x $ V]HPpO\HV DGDWRN Q\LOYiQRVViJUD KR]DWDOiUD pV WRYiEEtWiViUD YRQDWNR]y
LUiQ\PXWDWiVRN
x $V]HPpO\HVDGDWRNW|UOpVpUHYRQDWNR]yLUiQ\PXWDWiVRN
x $ V]HPpO\HV DGDWRNNDO YDOy YLVV]DpOpVHN pV SDQDV]RN NH]HOpVpQHN
EHMHOHQWpVpQHNUHQGMH
x $EHOVĘDGDWYpGHOPLV]HUYH]HWOHtUiVDV]HUYH]HWLiEUDIHOHOĘV|N
x $EHOVĘDGDWYpGHOPLV]HUYH]HWYH]HWĘMpQHNPXQNDN|ULOHtUiVD
x $GDWYpGHOHPUHYRQDWNR]yLUDWNH]HOpVLLUiQ\PXWDWiVRN
x $GDWYpGHOHPWHUYDGDWYpGHOPLNRPPXQLNiFLyVWHUY
x $GDWNH]HOpVLDGDWIHOGROJR]iVLPĦYHOHWHNUpV]OHWHVOHtUiVD
x 9H]HWĘNQHNpVEHRV]WRWWDNQDNV]yOyDGDWYpGHOPLRNWDWiVLILJ\HOHPIHONHOWĘpV
WiMpNR]DWyDQ\DJRN


x gQpUWpNHOpVLMHOHQWpVHNEHOVĘpVNOVĘDXGLWMHOHQWpVHN
x ,UiQ\PXWDWiVD]~MPHJYiOWR]RWWYDJ\PHJV]ĦQWHWHWWDGDWNH]HOpVHVHWpUH
x $GDWYpGHOPHWHOĘVHJtWĘWHFKQLNDLLQWp]NHGpVHNUH3(7YRQDWNR]yXWDVtWiVRN
x $] DGDWNH]HOpVUH KDV]QiOW LQIUDVWUXNW~UD MHOOHP]ĘLUH YRQDWNR]y LQIRUPiFLy
KDUGYHU DGDWKRUGR]yN V]RIWYHU KiOy]DWRN DGDWEi]LVRN NLDODNtWiVUD
YRQDWNR]yWHUYHN
$] LO\HQ NpUGpVOLVWiN YDJ\ PiV PyGV]HUWDQL HOHPHN VHJtWVpJpYHO D NL]iUyODJ
LQIRUPDWLNDL EL]WRQViJL PyGV]HUWDQ MREEDQ D] DGRWW V]DNWHUOHWUH V]DEKDWy YLV]RQW
PHJĘU]L |VV]HKDVRQOtWKDWyViJiW PiV V]DNWHUOHWHN LQIRUPDWLNDL EL]WRQViJL
N|YHWHOPpQ\HLYHO
7XGRPiQ\RVHUHGPpQ\NpQWpUWpNHOKHWĘKRJ\DIJJHOpNEHQHOKHO\H]HWWPHJIHOHOWHWpV
EL]WRVtWMDD]LQIRUPiFLyVW|UYpQ\EHQPHJKDWiUR]RWWLQIRUPDWLNDLEL]WRQViJLV]DEiO\RN
pUWHOPH]KHWĘVpJpW$PHJIHOHOWHWpVDJ\DNRUODWEDQKDV]QiOKDWypVDQQDNDONDOPD]iVD
MDYDVROW $ WRYiEEL NXWDWiVRNQDN LV PHJIHOHOĘ NLLQGXOy SRQWRW DGQDN D MHOHQOHJL
NXWDWiVL HUHGPpQ\HN D IRO\DPDWRV WDUWDOPL pV HOPpOHWLPyGV]HUWDQL IHMOHV]WpV
OHKHWĘVpJHDGRWW


gVV]HIRJODOiV

$PRQRJUiILD WpPiMD D] LQIRUPDWLNDLEL]WRQViJ V]DEiO\R]iVD(EEĘO D] LQIRUPDWLNDL
EL]WRQViJ WHNLQWHWpEHQ HOVĘVRUEDQ D V]iPtWyJpSHQ WiUROW pV IHOGROJR]RWW DGDWRN
HOHNWURQLNXV YpGHOPpYHO IRJODONR]LN GH DKRO V]NVpJHV NLWpU D EL]WRQViJ pV D
YpGHOHP PiV DVSHNWXVDLUD D] LQIRUPDWLNDL EL]WRQViJ IRJDOPiQDN PHJIHOHOĘHQ $
V]DEiO\R]iVMHOHQHVHWEHQQHPDV]ĦNHQYHWWMRJLV]DEiO\R]iVKDQHPDV]DNWHUOHWHQ
DONDOPD]KDWy EiUPHO\ V]DEiO\]iVL PyGV]HU tJ\ D V]DEYiQ\RVtWiV pV D EHOVĘ
V]DEiO\R]iV LV 0iVUpV]UĘO YLV]RQW HOVĘ VRUEDQ D] iOODP V]HPSRQWMiEyO NHUO
PHJN|]HOtWpVUHDV]DEiO\R]DQGyWHUOHWH]pUWDJ\DNRUODWLUpV]EHQPiUFVDND]iOODP
iOWDODONDOPD]KDWyV]DEiO\R]iVRNNHUOQHNNLIHMWpVUH
$ PRQRJUiILiEDQ D YRQDWNR]y KHO\HNHQ PHJKDWiUR]iVUD NHUOWHN D OHJIRQWRVDEE
IRJDOPDNDPHO\HNHWDNXWDWiVLWpPDpULQWD]LQIRUPDWLNDLEL]WRQViJWyODWHUURUL]PXV
IRJDOPiLJ $ WpPD DODSMiW NpSH]Ę HOHNWURQLNXV tUiVEHOLVpJ LOOHWYH LQIRUPiFLyV
WiUVDGDORP W|UWpQHOPL IHOYH]HWpVH NpW V]iORQ W|UWpQLN D] LSDUL IRUUDGDORP pV D]
tUiVEHOLVpJ IRUUDGDOPDL ~WMiQ $] HOHNWURQLNXV tUiVEHOLVpJ NLDODNXOiViKR] J\DNRUODWL
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ULJKWV UHODWLQJ WR HOHFWURQLF FRPPXQLFDWLRQV QHWZRUNV DQG VHUYLFHV 'LUHFWLYH
(&FRQFHUQLQJWKHSURFHVVLQJRISHUVRQDOGDWDDQGWKHSURWHFWLRQRISULYDF\
LQ WKH HOHFWURQLF FRPPXQLFDWLRQV VHFWRU DQG 5HJXODWLRQ (& 1R RQ
FRRSHUDWLRQEHWZHHQQDWLRQDODXWKRULWLHVUHVSRQVLEOHIRUWKHHQIRUFHPHQWRIFRQVXPHU
SURWHFWLRQODZV


'LUHFWLYH(&RIWKH(XURSHDQ3DUOLDPHQWDQGRIWKH&RXQFLORI-XO\
FRQFHUQLQJ WKH SURFHVVLQJ RI SHUVRQDO GDWD DQG WKH SURWHFWLRQ RI SULYDF\ LQ WKH
HOHFWURQLF FRPPXQLFDWLRQV VHFWRU 'LUHFWLYH RQ SULYDF\ DQG HOHFWURQLF
FRPPXQLFDWLRQV
'LUHFWLYH(&RIWKH(XURSHDQ3DUOLDPHQWDQGRIWKH&RXQFLORI-XQH
RQ FHUWDLQ OHJDO DVSHFWV RI LQIRUPDWLRQ VRFLHW\ VHUYLFHV LQ SDUWLFXODU HOHFWURQLF
FRPPHUFHLQWKH,QWHUQDO0DUNHW'LUHFWLYHRQHOHFWURQLFFRPPHUFH
'LUHFWLYH(&RIWKH(XURSHDQ3DUOLDPHQWDQGRIWKH&RXQFLORI'HFHPEHU
RQD&RPPXQLW\IUDPHZRUNIRUHOHFWURQLFVLJQDWXUHV>KDWiO\RQNtYO@
'LUHFWLYH(&RI WKH(XURSHDQ3DUOLDPHQWDQGRI WKH&RXQFLORI'HFHPEHU
FRQFHUQLQJWKHSURFHVVLQJRISHUVRQDOGDWDDQGWKHSURWHFWLRQRISULYDF\LQWKH
WHOHFRPPXQLFDWLRQVVHFWRU
'LUHFWLYH (& RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI  2FWREHU
RQ WKHSURWHFWLRQRI LQGLYLGXDOVZLWKUHJDUG WR WKHSURFHVVLQJRISHUVRQDOGDWD
DQGRQWKHIUHHPRYHPHQWRIVXFKGDWD
5HJXODWLRQ(&1RRIWKH(XURSHDQ3DUOLDPHQWDQGRIWKH&RXQFLORI
'HFHPEHU  RQ WKH HVWDEOLVKPHQW RSHUDWLRQ DQG XVH RI WKH VHFRQG JHQHUDWLRQ
6FKHQJHQ,QIRUPDWLRQ6\VWHP6,6,,


6]DEYiQ\RNpVDMiQOiVRN
'HMXUHV]DEYiQ\RN
,62  ,QIRUPDWLRQ SURFHVVLQJ ± 7H[W DQG RIILFH V\VWHPV ± 6WDQGDUG
*HQHUDOL]HG0DUNXS/DQJXDJH6*0/
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HFXULW\ WHFKQLTXHV ± 1RQ
UHSXGLDWLRQ±3DUW*HQHUDO
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HFXULW\ WHFKQLTXHV ± 1RQ
UHSXGLDWLRQ±3DUW0HFKDQLVPVXVLQJV\PPHWULFWHFKQLTXHV
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HFXULW\ WHFKQLTXHV ± 1RQ
UHSXGLDWLRQ±3DUW0HFKDQLVPVXVLQJDV\PPHWULFWHFKQLTXHV
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HFXULW\ WHFKQLTXHV ± (YDOXDWLRQ
FULWHULDIRU,7VHFXULW\±3DUW,QWURGXFWLRQDQGJHQHUDOPRGHO
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HFXULW\ WHFKQLTXHV ± (YDOXDWLRQ
FULWHULDIRU,7VHFXULW\±3DUW6HFXULW\IXQFWLRQDOFRPSRQHQWV
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HFXULW\ WHFKQLTXHV ± (YDOXDWLRQ
FULWHULDIRU,7VHFXULW\±3DUW6HFXULW\DVVXUDQFHFRPSRQHQWV
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HFXULW\ WHFKQLTXHV ±0HWKRGRORJ\
IRU,7VHFXULW\HYDOXDWLRQ
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HUYLFH PDQDJHPHQW ± 3DUW 
6HUYLFHPDQDJHPHQWV\VWHPUHTXLUHPHQWV
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HUYLFH PDQDJHPHQW ± 3DUW 
*XLGDQFHRQWKHDSSOLFDWLRQRIVHUYLFHPDQDJHPHQWV\VWHPV
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HUYLFH PDQDJHPHQW ± 3DUW 
*XLGDQFHRQVFRSHGHILQLWLRQDQGDSSOLFDELOLW\RI,62,(&
,62,(&75 ,QIRUPDWLRQ WHFKQRORJ\±6HUYLFHPDQDJHPHQW±3DUW
3URFHVVUHIHUHQFHPRGHO
,62,(&75 ,QIRUPDWLRQ WHFKQRORJ\±6HUYLFHPDQDJHPHQW±3DUW
([HPSODULPSOHPHQWDWLRQSODQIRU,62,(&
,62,(&  ,QIRUPDWLRQ WHFKQRORJ\ ± 6HUYLFH PDQDJHPHQW ± 3DUW 
5HTXLUHPHQWV IRU ERGLHV SURYLGLQJ DXGLW DQG FHUWLILFDWLRQ RI VHUYLFH PDQDJHPHQW
V\VWHPV
,62,(&75 ,QIRUPDWLRQ WHFKQRORJ\±6HUYLFHPDQDJHPHQW±3DUW
*XLGDQFHRQWKHDSSOLFDWLRQRI,62,(&WRFORXGVHUYLFHV
,62,(&75,QIRUPDWLRQWHFKQRORJ\±6HUYLFHPDQDJHPHQW±3DUW
&RQFHSWVDQGWHUPLQRORJ\


,62,(&75,QIRUPDWLRQWHFKQRORJ\±6HUYLFHPDQDJHPHQW±3DUW
*XLGDQFH RQ WKH UHODWLRQVKLS EHWZHHQ ,62,(&  DQG VHUYLFH
PDQDJHPHQWIUDPHZRUNV,7,/
,62,(&75,QIRUPDWLRQWHFKQRORJ\±6HUYLFHPDQDJHPHQW±3DUW
*XLGDQFH RQ WKH UHODWLRQVKLS EHWZHHQ ,62,(&  DQG VHUYLFH
PDQDJHPHQWIUDPHZRUNV&00,69&
,62,(&  2SHQ 'RFXPHQW )RUPDW IRU 2IILFH $SSOLFDWLRQV
2SHQ'RFXPHQWY
,62,(&  ,QIRUPDWLRQ VHFXULW\ PDQDJHPHQW V\VWHPV ± 2YHUYLHZ DQG
YRFDEXODU\
,62,(&,QIRUPDWLRQVHFXULW\PDQDJHPHQWV\VWHPV±5HTXLUHPHQWV
,62,(&&RGHRISUDFWLFHIRULQIRUPDWLRQVHFXULW\FRQWUROV
,62,(&,QIRUPDWLRQVHFXULW\PDQDJHPHQWV\VWHPV±*XLGDQFH
,62,(&,QIRUPDWLRQVHFXULW\PDQDJHPHQW±0HDVXUHPHQW
,62,(&,QIRUPDWLRQVHFXULW\ULVNPDQDJHPHQW
,62,(&  5HTXLUHPHQWV IRU ERGLHV SURYLGLQJ DXGLW DQG FHUWLILFDWLRQ RI
LQIRUPDWLRQVHFXULW\PDQDJHPHQWV\VWHPV
,62,(&  *XLGHOLQHV IRU LQIRUPDWLRQ VHFXULW\ PDQDJHPHQW V\VWHPV
DXGLWLQJ
,62,(&75*XLGHOLQHVIRUDXGLWRUVRQ,6FRQWUROV
,62,(&6HFWRUVSHFLILFDSSOLFDWLRQRI,62,(&±5HTXLUHPHQWV
,62,(&  ,QIRUPDWLRQ VHFXULW\ PDQDJHPHQW IRU LQWHUVHFWRU DQG LQWHU
RUJDQL]DWLRQDOFRPPXQLFDWLRQV
,62,(&  ,QIRUPDWLRQ VHFXULW\ PDQDJHPHQW JXLGHOLQHV IRU
WHOHFRPPXQLFDWLRQVRUJDQL]DWLRQVEDVHGRQ,62,(&
,62,(&*XLGDQFHRQWKHLQWHJUDWHGLPSOHPHQWDWLRQRI,62,(&
DQG,62,(&
,62,(&*RYHUQDQFHRILQIRUPDWLRQVHFXULW\
,62,(&  ,QIRUPDWLRQ VHFXULW\ PDQDJHPHQW JXLGHOLQHV IRU ILQDQFLDO
VHUYLFHV9LVV]DYRQWV]DEYiQ\
,62,(&752UJDQL]DWLRQDOHFRQRPLFV
,62,(&  &RGH RI SUDFWLFH IRU SURWHFWLRQ RI SHUVRQDOO\ LGHQWLILDEOH
LQIRUPDWLRQ3,,LQSXEOLFFORXGVDFWLQJDV3,,SURFHVVRUV


,62,(&,QIRUPDWLRQVHFXULW\FRQWUROVIRUWKHHQHUJ\XWLOLW\LQGXVWU\
,62,(&&RPSHWHQFHUHTXLUHPHQWVIRULQIRUPDWLRQVHFXULW\PDQDJHPHQW
V\VWHPVSURIHVVLRQDOV
,62,(& 75  0DSSLQJ WKH UHYLVHG HGLWLRQV RI ,62,(&  DQG
,62,(&
,62,(&  *XLGHOLQHV IRU LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJ\
UHDGLQHVVIRUEXVLQHVVFRQWLQXLW\
,62,(&*XLGHOLQHVIRUF\EHUVHFXULW\
,62,(&1HWZRUNVHFXULW\2YHUYLHZDQGFRQFHSWV
,62,(&  1HWZRUN VHFXULW\ *XLGHOLQHV IRU WKH GHVLJQ DQG
LPSOHPHQWDWLRQRIQHWZRUNVHFXULW\
,62,(&  1HWZRUN VHFXULW\ 7KUHDWV GHVLJQ WHFKQLTXHV DQG FRQWURO
LVVXHV
,62,(&  6HFXULQJ FRPPXQLFDWLRQV DFURVV QHWZRUNV XVLQJ 9LUWXDO
3ULYDWH1HWZRUNV931V
,62,(&$SSOLFDWLRQVHFXULW\2YHUYLHZDQGFRQFHSWV
,62,(&$SSOLFDWLRQVHFXULW\2UJDQL]DWLRQQRUPDWLYHIUDPHZRUN
,62,(&$SSOLFDWLRQVHFXULW\3DUW3URWRFROVDQGDSSOLFDWLRQVHFXULW\
FRQWUROVGDWDVWUXFWXUH
,62,(&$SSOLFDWLRQVHFXULW\3DUW&DVHVWXGLHV
,62,(&,QIRUPDWLRQVHFXULW\LQFLGHQWPDQDJHPHQW±3DUW3ULQFLSOHV
RILQFLGHQWPDQDJHPHQW
,62,(&  ,QIRUPDWLRQ VHFXULW\ LQFLGHQW PDQDJHPHQW ± 3DUW 
*XLGHOLQHVWRSODQDQGSUHSDUHIRULQFLGHQWUHVSRQVH
,62,(&  ,QIRUPDWLRQ VHFXULW\ IRU VXSSOLHU UHODWLRQVKLSV ± 3DUW 
2YHUYLHZDQGFRQFHSWV
,62,(&  ,QIRUPDWLRQ VHFXULW\ IRU VXSSOLHU UHODWLRQVKLSV ± 3DUW 
5HTXLUHPHQWV
,62,(&  ,QIRUPDWLRQ VHFXULW\ IRU VXSSOLHU UHODWLRQVKLSV ± 3DUW 
*XLGHOLQHVIRULQIRUPDWLRQDQGFRPPXQLFDWLRQWHFKQRORJ\VXSSO\FKDLQVHFXULW\
,62,(&  ,QIRUPDWLRQ VHFXULW\ IRU VXSSOLHU UHODWLRQVKLSV ± 3DUW 
*XLGHOLQHVIRUVHFXULW\RIFORXGVHUYLFHV
,62,(&  *XLGHOLQHV IRU LGHQWLILFDWLRQ FROOHFWLRQ DFTXLVLWLRQ DQG
SUHVHUYDWLRQRIGLJLWDOHYLGHQFH


,62,(&6SHFLILFDWLRQIRUGLJLWDOUHGDFWLRQ
,62,(&6HOHFWLRQGHSOR\PHQWDQGRSHUDWLRQVRILQWUXVLRQGHWHFWLRQDQG
SUHYHQWLRQV\VWHPV,'36
,62,(&6WRUDJHVHFXULW\
,62,(&  *XLGDQFH RQ DVVXULQJ VXLWDELOLW\ DQG DGHTXDF\ RI LQFLGHQW
LQYHVWLJDWLYHPHWKRG
,62,(&*XLGHOLQHVIRUWKHDQDO\VLVDQGLQWHUSUHWDWLRQRIGLJLWDOHYLGHQFH
,62,(&,QFLGHQWLQYHVWLJDWLRQSULQFLSOHVDQGSURFHVVHV
,62  +HDOWK LQIRUPDWLFV ± ,QIRUPDWLRQ VHFXULW\ PDQDJHPHQW LQ KHDOWK
XVLQJ,62,(&
,6275)LQDQFLDOVHUYLFHV±,QIRUPDWLRQVHFXULW\JXLGHOLQHV
06= (1  %L]WRQViJRV pUWpNWiUROyN $ EHW|UpViOOyViJ N|YHWHOPpQ\HL
RV]WiO\R]iVD pV YL]VJiODWL PyGV]HUHL  UpV] 3iQFpOV]HNUpQ\HN $70
SiQFpOV]HNUpQ\HNpUWpNWiUROyKHO\LVpJHNDMWyLpVpUWpNWiUROyKHO\LVpJHN
06= (1  $ V]DEYiQ\RVtWiV pV D] D]]DO NDSFVRODWRV WHYpNHQ\VpJHN
ÈOWDOiQRVV]DNV]yWiU,62,(&*XLGH
06= (1 ,62  (JpV]VpJJ\L LQIRUPDWLND $] LQIRUPiFLyEL]WRQViJ
LUiQ\tWiVDD]HJpV]VpJJ\EHQD],62,(&DONDOPD]iViYDO,62
06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND $] LQIRUPDWLNDL pV
WiYN|]OpVL EL]WRQViJPHQHG]VHOpVH  UpV]$] LQIRUPDWLNDL pV WiYN|]OpVL EL]WRQViJ
PHQHG]VHOpVpQHNIRJDOPDLpVPRGHOOMHL
06= ,62,(& 75  ,QIRUPDWLND $] LQIRUPDWLNDL EL]WRQViJ
PHQHG]VHOpVpQHN LUiQ\HOYHL  UpV] $] LQIRUPDWLNDL EL]WRQViJ PHQHG]VHOpVpQHN
WHFKQLNiL
06= ,62,(& 75  ,QIRUPDWLND $] LQIRUPDWLNDL EL]WRQViJ
PHQHG]VHOpVpQHNLUiQ\HOYHLUpV]$EL]WRQViJLHOOHQLQWp]NHGpVHNPHJYiODV]WiVD
06= ,62,(& 75  ,QIRUPDWLND $] LQIRUPDWLNDL EL]WRQViJ
PHQHG]VHOpVpQHNLUiQ\HOYHLUpV]$KiOy]DWEL]WRQViJPHQHG]VHOpVL~WPXWDWyMD
06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND $] LQIRUPDWLNDL
EL]WRQViJpUWpNHOpV N|]|V V]HPSRQWMDL  UpV] %HYH]HWpV pV iOWDOiQRV PRGHOO
9LVV]DYRQWV]DEYiQ\
06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND $] LQIRUPDWLNDL
EL]WRQViJpUWpNHOpV N|]|V V]HPSRQWMDL  UpV] $ EL]WRQViJ IXQNFLRQiOLV
N|YHWHOPpQ\HL9LVV]DYRQWV]DEYiQ\


06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND $] LQIRUPDWLNDL
EL]WRQViJpUWpNHOpVN|]|VV]HPSRQWMDLUpV]$EL]WRQViJJDUDQFLiOLVN|YHWHOPpQ\HL
9LVV]DYRQWV]DEYiQ\
06=,62,(&,QIRUPDWLND%L]WRQViJWHFKQLND,7KiOy]DWEL]WRQViJ
UpV]%L]WRQViJRVWiYROLKR]]iIpUpV9LVV]DYRQWV]DEYiQ\
06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND ,QIRUPiFLyEL]WRQViJ
LUiQ\tWiVLUHQGV]HUHN.|YHWHOPpQ\HN
06=(1 ,62,(& ,QIRUPDWLND%L]WRQViJWHFKQLND*\DNRUODWL~WPXWDWy
D] LQIRUPiFLyEL]WRQViJL NRQWUROORNKR]LQWp]NHGpVHNKH] ,62,(& 
WDUWDOPD]]DDpYLpVDpYLKHO\HVEtWpVW
06= ,62,(&  ,QIRUPDWLND %L]WRQViJWHFKQLND .|YHWHOPpQ\HN
LQIRUPiFLyEL]WRQViJLLUiQ\tWiVLUHQGV]HUHNDXGLWMiWpVWDQ~VtWiViWYpJ]ĘV]HUYH]HWHNUH
'HIDFWRV]DEYiQ\RNDMiQOiVRNPyGV]HUWDQRN
$ 3pQ]J\L 6]HUYH]HWHN ÈOODPL )HOJ\HOHWpQHN  V]iP~ PyGV]HUWDQL
~WPXWDWyMDDSpQ]J\LV]HUYH]HWHNLQIRUPDWLNDLUHQGV]HUpQHNYpGHOPpUĘO
$57,&/( 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&RPPRQ &ULWHULD IRU ,QIRUPDWLRQ 7HFKQRORJ\ 6HFXULW\ (YDOXDWLRQ 3DUW 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,06WKH'ULYHUVWKHUHRIDQGWKHQHHGIRUVWDQGDUGL]DWLRQ
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&:$6WDQGDUGIRUPFRQWUDFWWRDVVLVWFRPSOLDQFHZLWKREOLJDWLRQVLPSRVHGE\
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3HUVRQDO'DWD3URWHFWLRQ$XGLW)UDPHZRUN(8'LUHFWLYH(&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3DUW ,, &KHFNOLVWV TXHVWLRQQDLUHV DQG WHPSODWHV IRU XVHUV RI WKH IUDPHZRUN  7KH
SURWHFWLRQRI3HUVRQDO'DWDLQWKH(8
'DWD3URWHFWLRQ$XGLW0DQXDO>8QLWHG.LQJGRP@
'DWD 3URWHFWLRQ $XGLW 5HVRXUFH -DQXDU\ 9HUVLRQ  2IILFH RI WKH 'DWD
3URWHFWLRQ&RPPLVVLRQHU>,UHODQG@
'HSDUWPHQWRI'HIHQVH'LUHFWLYH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)O|S ,VWYiQQp ± %RUVRV )HUHQF ± :HOWKHUQp 6]ROQRNL 'yUD ± 6]DEy %DOi]V
0yGV]HUWDQ D] LQIRUPDWLNDL UHQGV]HUHN NRQWUROOMDLQDN HOOHQĘU]pVpKH] ÈOODPL
6]iPYHYĘV]pN
,QIRUPDWLRQ7HFKQRORJ\6HFXULW\(YDOXDWLRQ&ULWHULD,76(&
,7,QIUDVWUXFWXUH/LEUDU\,7,/
U|Y ,7%  V] DMiQOiV ,QIRUPDWLNDL 7iUFDN|]L %L]RWWViJ DMiQOiVDL ,QIRUPDWLNDL
EL]WRQViJLPyGV]HUWDQLNp]LN|Q\YV]DMiQOiV%XGDSHVW
U|Y ,7%  V] DMiQOiV ,QIRUPDWLNDL 7iUFDN|]L %L]RWWViJ DMiQOiVDL ,QIRUPDWLNDL
UHQGV]HUHNEL]WRQViJLN|YHWHOPpQ\HLV]DMiQOiV%XGDSHVW
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL $MiQOiVRN 0,%$  N|WHW 0DJ\DU ,QIRUPDWLNDL %L]WRQViJL
.HUHWUHQGV]HU0,%,.YHU]Ly
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL $MiQOiVRN 0,%$  N|WHW ,QIRUPDWLNDL %L]WRQViJL ,UiQ\tWiVL
5HQGV]HU,%,5YHU]Ly
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL $MiQOiVRN 0,%$  N|WHW ,QIRUPDWLNDL %L]WRQViJ ,UiQ\tWiVL
.|YHWHOPpQ\HN,%,.YHU]Ly
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL$MiQOiVRN0,%$N|WHW$],QIRUPDWLNDL%L]WRQViJ,UiQ\tWiViQDN
9L]VJiODWD,%,9YHU]Ly
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL$MiQOiVRN0,%$N|WHW0DJ\DU,QIRUPDWLNDL%L]WRQViJLeUWpNHOpVL
pV7DQ~VtWiVL6pPD0,%e76YHU]Ly
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$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL$MiQOiVRN0,%$VHJpGOHW0,%e760RGHOOpV)RO\DPDWRN
YHU]Ly
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL $MiQOiVRN 0,%$  VHJpGOHW 0,%e76 ± ÒWPXWDWy D0HJEt]yN
V]iPiUDYHU]Ly
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL $MiQOiVRN 0,%$  VHJpGOHW 0,%e76 ± ÒWPXWDWy D )HMOHV]WĘN
V]iPiUDYHU]Ly
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL$MiQOiVRN 0,%$  VHJpGOHW0,%e76±ÒWPXWDWyeUWpNHOĘNQHN
YHU]Ly
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL$MiQOiVRN0,%$VHJpGOHW0,%e76±eUWpNHOpVLPyGV]HUWDQ
YHU]Ly
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD 0DJ\DU ,QIRUPDWLNDL
%L]WRQViJL$MiQOiVRN 0,%$N|WHW ,QIRUPDWLNDL%L]WRQViJL ,UiQ\PXWDWy.LV
6]HUYH]HWHNQHN,%,;YHU]Ly
$ .|]LJD]JDWiVL ,QIRUPDWLNDL %L]RWWViJ  V]iP~ DMiQOiVD $] (.|]LJD]JDWiVL
.HUHWUHQGV]HU SURMHNW HUHGPpQ\HNpQW OpWUHKR]RWW .|YHWHOPpQ\WiU
KWWSNRYHWHOPHQ\WDUFRPSOH[KX
0DJ\DU 1HP]HWL .|Q\YYL]VJiODWL 6WDQGDUGRN  7pPDV]iP~ VWDQGDUG
*D]GiONRGy pV N|UQ\H]HWpQHN PHJLVPHUpVH YDODPLQW D OpQ\HJHV KLEiV iOOtWiV
NRFNi]DWiQDNIHOLVPHUpVH
0DJ\DU 1HP]HWL .|Q\YYL]VJiODWL 6WDQGDUGRN  WpPDV]iP~ VWDQGDUG V]DNpUWĘ
PXQNiMiQDNIHOKDV]QiOiVD
0DJ\DU 1HP]HWL .|Q\YYL]VJiODWL 6WDQGDUGRN  WpPDV]iP~ iOOiVIRJODOiV D
NLVYiOODONR]iVRNN|Q\YYL]VJiODWiQDNVSHFLDOLWiVDL
0DJ\DU 2UV]iJRV /HYpOWiU /HYpOWiUL iOORPiQ\YpGHOPL DMiQOiV 02/ %XGDSHVW

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KWWSZZZQFVORUJSURJUDPVOLVFLSF\EHUWHUURULVPKWP>@
1pPHWK7LERU±5iF]-XGLW±6ĘWpU0iUWRQQp±9LUiJ$QLNy±%DNRV5y]VD±9DUJD
(V]WHU ,QIRUPDWLNDL DXGLW D N|Q\YYL]VJiODWEDQ0yGV]HUWDQL ~WPXWDWy  >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@KWWSZZZPNYNKXWXGDVWDUXWPXWDWRNLQIRUPDWLNDLDXGLW
1HXPDQQ3HWHU*±5RELQVRQ/±/HYLWW.DUO1±%R\HU56±6D[HQD$5$
3URYDEO\ 6HFXUH 2SHUDWLQJ 6\VWHP 6WDQIRUG 5HVHDUFK ,QVWLWXWH 0HQOR 3DUN &$
86$  KWWSVHFODEFVXFGDYLVHGXSURMHFWVKLVWRU\&'QHXPSGI > 
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2(&'*XLGHOLQHVIRUWKH6HFXULW\RI,QIRUPDWLRQ6\VWHPV±1RYHPEHU
2(&'*XLGHOLQHVIRUWKH6HFXULW\RI,QIRUPDWLRQ6\VWHPVDQG1HWZRUNV7RZDUGVD
&XOWXUHRI6HFXULW\-XO\
3URMHFW0DQDJHPHQW%RRNRI.QRZOHGJH30%2.30,
7UXVWHG&RPSXWHU6\VWHPV(YDOXDWLRQ&ULWHULD7&6(&


V]IJJHOpN&2%,7,QIRWYPHJIHOHOWHWpV
$GRNXPHQWXPFpOMD

EDQ D] ,QIRUPDWLRQ 6\VWHPV $XGLW DQG &RQWURO )RXQGDWLRQ ,6$&)
PHJDONRWWD D] ,QIRUPiFLyUD pV D NDSFVRODWRV WHFKQROyJLiUD YRQDWNR]y NRQWUROO
FpONLWĦ]pVHNHW &2%,7 $ PiVRGLN NLDGiV DPHO\HW MDYtWRWWDN pV WDUWDOPLODJ
EĘYtWHWWHN EDQ MHOHQW PHJ EDQ PHJDODNXOW D] ,7 *RYHUQDQFH ,QVWLWXWH
,7*,70DQ|YHNYĘIRQWRVViJ~,7YH]HWpVNXWDWiViQDNFpOMiEyONO|Q|VILJ\HOHPPHO
D &2%,7 NHUHWUHQGV]HUUH D IRO\DPDWRNUD D NRQWUROO FpONLWĦ]pVHNUH pV D] pUHWWVpJL
PRGHOOHNUH,GĘYHOD],6$&)pVD],7*,HJ\V]HUYH]HWWpYiOWpVNLERFViWRWWDD&2%,7
KDUPDGLN NLDGiViW EHQ PDMG D QHJ\HGLNHW EHQ $]  YHU]Ly EHQ
NLDGiVUD NHUOW GH D NO|QE|]Ę PDSSLQJHN QHP NHUOWHN PpJ IULVVtWpVUH H]pUW D
WRYiEELDNEDQDYHU]LyWDONDOPD]]XN

$&2%,7NHUHWUHQGV]HUOHKHWĘYpWHV]LD]LQIRUPiFLyUHQGV]HUYH]HWĘNQHN&,2D],7
IXQNFLy PHQHG]VHUHNQHN pV D]RNQDN DNLN IHOHOĘVHN D] LQIRUPDWLNipUW KRJ\
VHJtWVHQHN D] pUGHNHOWHNQHN PHJpUWHQL D] LQIRUPDWLNDL IRO\DPDWRNDW pV
V]ROJiOWDWiVRNDW pV N|QQ\HQ HJ\HVtWKHWĘYp YiOMDQDN D NO|QE|]Ę V]DEYiQ\RN $]
pUGHNHOWHN HV]N|]NpQW KDV]QiOKDWMiN D &2%,7HW KRJ\ LUiQ\tWViN D] ,7 iOWDO
EL]WRVtWRWWLQIRUPiFLyWD]]OHWLIRO\DPDWRNWiPRJDWiViQDNV]ROJiODWiED

$ &2%,7 QHP OpJUHV WpUEHQ PĦN|GLN 0D V]iPRV PiV V]DEYiQ\ pV OHJMREE
J\DNRUODWJ\ĦMWHPpQ\KR]]iIpUKHWĘDPLHOĘtUMDKRJ\DQNHOODV]HUYH]HWLLQIRUPDWLND
IXQNFLyLW VDMiWRV DVSHNWXVRNEyO LUiQ\tWDQL ,O\HQ ~WPXWDWiVRNDW QHP]HWN|]L
V]DEYiQ\J\L V]HUYH]HWHN YDODPLQW V]iPRVPDJiQ pV UpV]EHQPDJiQV]HUYH]HW WHWW
N|]]p (QQHN HOOHQpUH PpJ QHP NpV]OW N|]|V NHUHWUHQGV]HU H]HQ NO|QE|]Ę
~WPXWDWiVRN|VV]HKDVRQOtWiViUyO(]HQSXEOLNiFLyNHUHWHWDGD]|VV]HKDVRQOtWiVKR]pV
HQQHN HUHGPpQ\HNpSS N|YHWNH]HWHVHQ LUiQ\tWKDWy D IRO\DPDWRN PHJIHOHOĘVpJH pV
IHMOHV]WpVH $KRO UpV]OHWHV |VV]HKDVRQOtWiVW OHKHWHWW YpJH]QL RWW D] ,7 IXQNFLyN
NH]HOpVpWKDQJV~O\R]WXNPHO\QHNN|YHWNH]PpQ\HNpSSMREEG|QWpVHNHWOHKHWKR]QL

,VPHUW WpQ\ D YiOODODWRNRQ EHOO D] ,7 IRQWRVViJD pV D] LUiQ\tWiVW YH]HWpVW pV
HOOHQĘU]pVW VHJtWĘ ~WPXWDWiVRN EĘVpJH 9LOiJRV KRJ\ V]NVpJ YDQ HJ\ DMiQOiVUD
DPHO\YiODV]WDGSpOGiXODN|YHWNH]ĘNpUGpVHNUH
 0LWNHOOOHtUQL"
 0LO\HQUpV]OHWHVHQ"
 0LWNHOOPpUQL"
 0LWNHOODXWRPDWL]iOQL"
 0LDMyJ\DNRUODW"
 9DQHOHKHWĘVpJWDQ~VtWiVUD"

$] ,6$&$ W|EE HKKH] D GRNXPHQWXPKR] KDVRQOy DMiQOiVW ERFViWRWW NL D &2%,7
NO|QE|]ĘLUiQ\PXWDWiVRNQDNYDOyPHJIHOHOWHWpVpUHSpOGiXO
&2%,70DSSLQJ0DSSLQJRI,62,(&:LWK&2%,7QG(GLWLRQ

$&2%,7YRQDWNR]yUpV]HLQHNIHOKDV]QiOiViWD],7*,HQJHGpO\H]WH,OOpVL=VROWDV]HU]ĘLMRJDLUyO
OHPRQGRWWDV]HU]ĘWiUVMDYiUD
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
&2%,70DSSLQJ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
%iUH]HNV]DEYiQ\RN W|UWpQWPiUPHJIHOHOWHWpVHJ\MRJV]DEiO\LN|YHWHOPpQ\QHN ,7
&RQWURO 2EMHFWLYHV IRU 6DUEDQHV2[OH\ DPHO\ HJ\ $PHULNDL (J\HVOW ÈOODPRNEDQ
KDWiO\RVV]|YHWVpJLW|UYpQ\WD6DUEDQHV2[OH\$FWHWIHOHOWHWLPHJD&2%,7QDN(]
DODSMiQ WHV]QN NtVpUOHWHW HEEHQ D] DMiQOiVEDQ HJ\ PDJ\DU MRJV]DEiO\ &2%,7QDN
YDOyPHJIHOHOWHWpVpQHN

,VPHUW MRJDONDOPD]yL SUREOpPD D MRJV]DEiO\EDQ HJ\ EL]RQ\RV V]DNWHUOHWUH KiUXOy
IHODGDWRNNLQ\HUpVHpVNRQNUHWL]iOiVDD]DGRWWV]DNWHUOHWÄQ\HOYpUH´OHIRUGtWDQLD]W
(EEHQ D GRNXPHQWXP NtVpUOHWHW WHV]QN DUUD KRJ\ D] LQIRUPiFLyV W|UYpQ\PLQGHQ
HJ\HV LQIRUPDWLNiUD KiUXOy V]DEiO\iW D V]pOHV N|UEHQ HOIRJDGRWW &2%,7
N|YHWHOPpQ\HLQHNIHOHOWHVVQNPHJOHKHWĘYpWpYHKRJ\DMRJDONDOPD]yPHJWHKHVVHD
V]HPpO\HV DGDWRNYpGHOPpQHNpV DN|]pUGHNĦ DGDWRNQ\LOYiQRVViJiQDNpUGHNpEHQD
PHJIHOHOĘOpSpVHNHW

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SiUPRQGDWEDQ
 &2%,7(UHGHWLOHJ,7IRO\DPDWpVNRQWUROONHUHWUHQGV]HUNpQWNHUOWNLDGiVUD
DPHO\ |VV]HNDSFVROMD D] ,7 pV D] ]OHWL N|YHWHOPpQ\HNHW $ 9H]HWĘL ~WPXWDWy
KR]]iDGiViYDO EDQ PiUD J\DNUDEEDQ KDV]QiOMiN D] ,7 LUiQ\tWiV
NHUHWUHQGV]HUHNpQW DPHO\ YH]HWĘL HV]N|]|NHW EL]WRVtWPLQW DPpUpV pV D] pUHWWVpJL
PRGHOOHNDNRQWUROONHUHWUHQGV]HUNLHJpV]tWpVHNpSSHQ/HJXWROVyNLDGiVDDEHQ
PHJMHOHQWHVYHU]Ly
 ,QIRUPiFLyV W|UYpQ\ ,QIRWY $] LQIRUPiFLyV W|UYpQ\ D 0DJ\DURUV]iJ
WHUOHWpQ IRO\WDWRWWPLQGHQ RO\DQ DGDWNH]HOpVUH pV DGDWIHOGROJR]iVUD NLWHUMHG DPHO\
WHUPpV]HWHV V]HPpO\ DGDWDLUD YRQDWNR]LN YDODPLQW DPHO\ N|]pUGHNĦ DGDWRW YDJ\
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DPHO\HN WDUWDOPD]WDN D] LQIRUPDWLNDL UHQGV]HUUH pUWHOPH]KHWĘ
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Q\~MWiViQDNWHUOHWpQ

.LERFViWy
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 DV]pWWDUWiVPLDWWD]]OHWLFpORNJ\HQJHWiPRJDWRWWViJD
 HOSD]DUROWOHKHWĘVpJHN
 D],7IHNHWHGRER]PDUDG
 HOPDUDGiVDYH]HWĘVpJiOWDOHOYiUWpVDPpUWDPpUWHUHGPpQ\HNN|]|WW
 W~O]RWW,7pViOWDOiQRVN|OWVpJHN
 KLEiVEHIHNWHWpVLG|QWpVHNpVHOYiUiVRN
 D]]OHWLIHOKDV]QiOyNHOpJHGHWOHQVpJHD],7V]ROJiOWDWiVRNNDO
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YHU]LyV]iPPDO$PHJFpO]RWWVDMiWViJRVWHUOHWHNDN|YHWNH]ĘNYROWDN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IRO\DPDW LQSXWRNNDO OHWWHN KHO\HWWHVtWYH D VLNHUWpQ\H]ĘN HJ\pE V]HUHSHW
W|OWHQHN EH pV WHYpNHQ\VpJ FpORNNDO DPHO\HNHW D IRO\DPDWJD]GiQDN NHOO
IRJODONR]QLD
 $ PHWULNiNNDO NDSFVRODWRV IRJDOPDN UpV]OHWHV HOHP]pVH ± $ PHWULNiNNDO
IRJODONR]yV]DNpUWĘNNHOYpJ]HWWUpV]OHWHVIHMOHV]WpVPHO\QHND]DFpOMDKRJ\
EĘYtWVH D PHWULNiNNDO NDSFVRODWRV IRJDOPDNDW NLpStWVHQ HJ\ ÄIRO\DPDW
LQIRUPDWLNDL]OHWL WHYpNHQ\VpJ´ HJ\PiVUD pSOĘ PHWULND UHQGV]HUW pV KRJ\
PHJKDWiUR]]DDPHWULNiNPLQĘVpJJ\LNULWpULXPDLW
 $] ]OHWL FpORN D] LQIRUPDWLNDL FpORN pV D] LQIRUPDWLNDL IRO\DPDWRN
|VV]HNDSFVROiVD±UpV]OHWHVNXWDWiVYpJH]WHNQ\ROFNO|QE|]ĘLSDUDJWHUOHWpQ
PHO\QHN HUHGPpQ\H D] KRJ\ UpV]OHWHVHEEHQ iW OHKHW OiWQL KRJ\ D &2%,7
IRO\DPDWRN KRJ\DQ WiPRJDWMiN D NRQNUpW LQIRUPDWLNDL FpORN HOpUpVpW pV
iWWpWHOHVHQ D] ]OHWL FpORN HOpUpVpW H]W N|YHWĘHQ VRU NHUOW D] HUHGPpQ\HN
iOWDOiQRVtWiViUD
 $] pUHWWVpJL PRGHOOHN WDUWDOPL IHOOYL]VJiODWD ± $ IRO\DPDWRN N|]|WW pV D
IRO\DPDWRNRQ EHOO EL]WRVtWRWWD D] pUHWWVpJL V]LQWHN HOOHQWPRQGiVPHQWHV
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
7DQ~VtWiVLOHKHWĘVpJ
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$ YiOODODWLUiQ\tWiV 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 pV D] LQIRUPDWLNDL LUiQ\tWiV D] D UHQGV]HU DPHOO\HO D V]HUYH]HWL
LQIRUPDWLNDL V]ROJiOWDWiVRNDW LUiQ\tWMiN pV NRQWUROOiOMiN D &2%,7 V]HPSRQWMiEyO
V]RURVNDSFVRODWEDQiOOQDNHJ\PiVVDO$YiOODODWLUiQ\tWiVpVD]LQIRUPDWLNDLLUiQ\tWiV
N|OFV|Q|VHQ QHP PHJIHOHOĘHN $] LQIRUPDWLNDL V]ROJiOWDWiVRN NLWHUMHV]WKHWLN pV
EHIRO\iVROKDWMiN D V]HUYH]HW WHOMHVtWPpQ\pW GH PHJIHOHOĘHQ NHOO D]RNDW LUiQ\tWDQL
0iVUpV]UĘOD]]OHWLIRO\DPDWRND]LQIRUPDWLNDLIRO\DPDWRNEyOQ\HULND]LQIRUPiFLyW
pVH]WDN|OFV|QKDWiVWV]LQWpQLUiQ\tWDQLNHOO
( WpPDN|UEHQ D WHUYH]pVFVHOHNYpVHOOHQĘU]pVNRUUHNFLy SODQGRFKHFNDFW 3'&$
pOHWFLNOXV FLNOXV Q\LOYiQYDOyYi YiOW $ 3'&$ pOHWFLNOXV NRQFHSFLyW iOWDOiEDQ
VWUXNWXUiOW SUREOpPD PHJROGiVL pV MDYtWiVL IRO\DPDWRNEDQ KDV]QiOMiN $ 3'&$
FLNOXVW 'HPLQJ FLNOXVNpQW YDJ\ 'HPLQJ NHUpNNpQW LVPHULN D IRO\DPDWRV MDYtWiVL
IRO\DPDWRNEDQ $] LQIRUPiFLy V]NVpJOHWHW YiOODODWLUiQ\tWiV pV D]
LQIRUPiFLyV]ROJiOWDWiVWLQIRUPDWLNDLLUiQ\tWiVPpUKHWĘpVNRQVWUXNWtYLQGLNiWRURNNDO
NHOO PHJWHUYH]QL WHUYH]pV $] LQIRUPiFLyW pV D] LQIRUPDWLNDL UHQGV]HUHNHW NL NHOO
IHMOHV]WHQL V]ROJiOWDWQL pV IHOKDV]QiOQL FVHOHNYpV $ V]ROJiOWDWRWW pV IHOKDV]QiOW
LQIRUPiFLyNDW |VV]HKDVRQOtWMiN D] WHUYH]pV VRUiQ PHJKDWiUR]RWW LQGLNiWRURNNDO
HOOHQĘU]pV$ WHUYWĘOYDOyHOWpUpVHNHWNLYL]VJiOMiNpV MDYtWy LQWp]NHGpVHNHW WHV]QHN
NRUUHNFLy
$ IJJĘVpJHN ILJ\HOHPEHYpWHOpYHO Q\LOYiQYDOyYi YiOLN KRJ\ D] LQIRUPDWLNDL
IRO\DPDWRNQHP|QFpO~DNKDQHPD]]OHWLpVPHQHG]VPHQWIRO\DPDWRNEDV]HUYHVHQ
LQWHJUiOWFpOUDYH]HWĘHV]N|]|N
$],7*,D]LQIRUPDWLNDLLUiQ\tWiVWDN|YHWNH]ĘNpSSGHILQLiOWD
$] LQIRUPDWLNDL LUiQ\tWiV D IHOVĘ YH]HWpV pV D] LJD]JDWyWDQiFV IHOHOĘVVpJH $]
LQIRUPDWLNDL LUiQ\tWiV D YiOODODWLUiQ\tWiV V]HUYHV UpV]H pV WDUWDOPD]]D D YH]HWpVL pV
V]HUYH]HWL VWUXNW~UiNDW IRO\DPDWRNDW pV EL]WRVtWMiN KRJ\ D V]HUYH]HWL LQIRUPDWLND
IHQQWDUWVDpVNLWHUMHVV]HDV]HUYH]HWLVWUDWpJLiNDWpVFpORNDW

,QIRUPDWLNDLLUiQ\tWiVD&2%,7VHJtWVpJpYHO
$] LQIRUPDWLNDL LUiQ\tWiV D IHOVĘ YH]HWpV pV D] LJD]JDWyWDQiFV IHOHOĘVVpJH pV
WDUWDOPD]]DDYH]HWpVLpVV]HUYH]HWLVWUXNW~UiNDW IRO\DPDWRNDWpVEL]WRVtWMiNKRJ\D
V]HUYH]HWLLQIRUPDWLNDIHQQWDUWVDpVNLWHUMHVV]HDV]HUYH]HWLVWUDWpJLiNDWpVFpORNDW

$&2%,7WiPRJDWMDD]LQIRUPDWLNDLLUiQ\tWiVWD]iOWDOKRJ\HJ\NHUHWUHQGV]HUWQ\~MW
PHO\EL]WRVtWMDKRJ\
 D]LQIRUPDWLNDLOOHV]NHGMHQD]]OHWLWHYpNHQ\VpJKH]
 D]LQIRUPDWLNDOHKHWĘYpWHJ\HD]]OHWLWHYpNHQ\VpJHNYpJUHKDMWiViWpV
PD[LPDOL]iOMDD]HOĘQ\|NHW
 D]LQIRUPDWLNDLHUĘIRUUiVRNDWIHOHOĘVHQKDV]QiOMiNIHO
 D]LQIRUPDWLNDLNRFNi]DWRNNH]HOpVHPHJIHOHOĘOHJ\HQ

$] LQIRUPDWLNDL LUiQ\tWiVQDN QpONO|]KHWHWOHQ HOHPH D WHOMHVtWPpQ\ PpUpVH $
WHOMHVtWPpQ\ PpUpVpW WiPRJDWMD D &2%,7 pV H] D WiPRJDWiV NLWHUMHG D PpUKHWĘ
FpONLWĦ]pVHNPHJKDWiUR]iViUDpVILJ\HOHPPHONtVpUpVpUHD]LQIRUPDWLNDLIRO\DPDWRN


iOWDO OHV]iOOtWDQGy HUHGPpQ\UH IRO\DPDW HUHGPpQ\ pV DQQDN OHV]iOOtWiVL PyGMiUD
IRO\DPDWNpSHVVpJpVWHOMHVtWPpQ\YRQDWNR]yDQ

&2%,7IRO\DPDWRN
$&2%,7D]LQIRUPDWLNDLWHYpNHQ\VpJHNHWQpJ\V]DNWHUOHWEHFVRSRUWRVtWMD0(32
$,'6WHUOHWHN$]LQIRUPDWLNDLV]ROJiOWDWiVRNiOWDOQ\~MWRWWEiUPLO\HQV]ROJiOWDWiV
D]LQIRUPDWLNDLV]ROJiOWDWiVLpOHWFLNOXVUpV]H

$ PiU HOIRJDGRWW WHUYHNHW pV D V]HUYH]HWL VWUXNW~UiNDW DONDOPD]QL OHKHW D
V]ROJiOWDWiVRN V]iPiUD Q\~MWRWW IRQWRVViJ V]HULQW pV QHP V]NVpJHV YDODPHQQ\L
LQIRUPDWLNDL V]ROJiOWDWiVKR] ~M WHUYHNHW NLGROJR]QL $PiU HOIRJDGRWW WHUYHNHW pV D
V]HUYH]HWL VWUXNW~UiNDW DONDOPD]QL OHKHW D V]ROJiOWDWiVRN V]iPiUD Q\~MWRWW IRQWRVViJ
V]HULQW pV QHP V]NVpJHV YDODPHQQ\L LQIRUPDWLNDL V]ROJiOWDWiVKR] ~M WHUYHNHW
NLGROJR]QL

$]H]WN|YHWĘHQNLGROJR]RWWV]ROJiOWDWiVRNQiO ILJ\HOHPPHONHOO OHQQLDEHYH]HWpVpV
HOOHQĘU]pVPyGMiUDDPiUPĦN|GĘV]ROJiOWDWiVRNQiODPiUPĦN|GĘV]ROJiOWDWiVRNQiO
$]HJ\HGLV]ROJiOWDWiVRNLQIRUPDWLNDLLUiQ\tWiVLV]HPSRQWEyOQHPOpQ\HJHVHN

$WHUYH]pVN|]SRQWMiEDQDNRUiEEDQHPOtWHWW3'&$FLNOXVWNHOOWDUWDQLD]LQIRUPDWLND
iOWDO Q\~MWRWW V]ROJiOWDWiVRN HJpV]pUH $ WHUYH]pV N|]SRQWMiEDQ D NRUiEEDQ HPOtWHWW
3'&$FLNOXVWNHOOWDUWDQLD]LQIRUPDWLNDiOWDOQ\~MWRWWV]ROJiOWDWiVRNHJpV]pUH

9DODPHQQ\LIRO\DPDWOHtUiVDDN|YHWNH]ĘLQIRUPiFLyNDWWDUWDOPD]]D
 DIRO\DPDWOHtUiViW
 DNRQWUROLUiQ\HOYHNHW
 DIRO\DPDWiOWDOpULQWHWWLQIRUPiFLyNULWpULXPRNDW
 DIRO\DPDWiOWDOpULQWHWWLQIRUPDWLNDLHUĘIRUUiVRNDW
 D]LQIRUPDWLNDLLUiQ\tWiVIyNXV]WHUOHWHLW
 DIRO\DPDWEHPHQHWHLWpVNLPHQHWHLW
 WHYpNHQ\VpJIHOHOĘVKR]]iUHQGHOpVL5$&,iEUiMiW
 DFpORNDWpVDPHWULNiW

,QIRUPiFLyN|YHWHOPpQ\
$] ]OHWL FpONLWĦ]pVHN HOpUpVH pUGHNpEHQ D] LQIRUPiFLyNQDN NL NHOO HOpJtWHQLN
EL]RQ\RVNRQWUROONULWpULXPRNDWDPHO\HNHWD&2%,7LQIRUPiFLyNUDYRQDWNR]y]OHWL
N|YHWHOPpQ\HNQHNQHYH]
$ V]pOHVHEE N|UĦPLQĘVpJL SpQ]J\LPHJEt]KDWyViJL pV EL]WRQViJL N|YHWHOPpQ\HN
DODSMiQ D] DOiEEL KpW PHJNO|QE|]WHWKHWĘ HJ\PiVW PLQGHQ EL]RQQ\DO iWIHGĘ
LQIRUPiFLyNULWpULXPNHUOWPHJKDWiUR]iVUD
 (UHGPpQ\HVVpJ ±D]]DO IRJODONR]LN KRJ\ D] LQIRUPiFLyN D] ]OHWL IRO\DPDW
V]HPSRQWMiEyOMHOHQWĘVpJJHOEtUQDNpVKRJ\D]LQIRUPiFLyNDWLGĘEHQKHO\HV
HOOHQWPRQGiVPHQWHVpVKDV]QiOKDWyPyGRQEL]WRVtWMiN
 +DWpNRQ\ViJ±DUUDYRQDWNR]LNKRJ\D]LQIRUPiFLyND]HUĘIRUUiVRNRSWLPiOLV
OHJWHUPHOpNHQ\HEEpVOHJJD]GDViJRVDEEIHOKDV]QiOiViQNHUHV]WONHUOMHQHN
EL]WRVtWiVUD
 %L]DOPDVViJ±DUUDYRQDWNR]LNKRJ\PHJDNDGiO\R]]DDEL]DOPDVLQIRUPiFLyN
HQJHGpO\QpONOLQ\LOYiQRVViJUDKR]DWDOiW


 6pUWHWOHQVpJ ± D] LQIRUPiFLyNQDN D YiOODODWL pUWpNHN pV HOYiUiVRN V]HULQWL
SRQWRVViJiUD pV WHOMHVVpJpUH YDODPLQW D] LQIRUPiFLyN pUYpQ\HVVpJpUH
YRQDWNR]LN
 5HQGHONH]pVUH iOOiV ± D]]DO IRJODONR]LN KRJ\ D] LQIRUPiFLyN DNNRU iOOMDQDN
UHQGHONH]pVUH DPLNRU D]RNUD D] ]OHWL IRO\DPDWQDN V]NVpJH YDQPRVW pV D
M|YĘEHQ $ V]NVpJHV HUĘIRUUiVRN pV D] HUĘIRUUiVRN V]ROJiOWDWiVL
NpSHVVpJHLQHNYpGHOPpUHLVYRQDWNR]LN
 0HJIHOHOĘVpJ ± D]RQ W|UYpQ\HN MRJV]DEiO\RN V]DEiO\R]iVRN pV V]HU]ĘGpVHV
PHJiOODSRGiVRN ± D]D] NtYOUĘO HOĘtUW ]OHWL N|YHWHOPpQ\HN pV EHOVĘ
LUiQ\HOYHN±EHWDUWiViYDONDSFVRODWRVDPHO\HNQHND]]OHWLIRO\DPDWDWiUJ\iW
NpSH]L
 0HJEt]KDWyViJ ± D V]NVpJHV LQIRUPiFLyN YH]HWpV V]iPiUD W|UWpQĘ
EL]WRVtWiViUD YRQDWNR]LN D YiOODONR]iV PĦN|GWHWpVH pV D SpQ]J\L
PHJEt]KDWyViJLpVLUiQ\tWiVLN|WHOH]HWWVpJHNWHOMHVtWpVHpUGHNpEHQ

,QIRUPDWLNDLHUĘIRUUiVRN
$&2%,7EDQ D]RQRVtWRWW LQIRUPDWLNDL HUĘIRUUiVRN D] DOiEELDN V]HULQW KDWiUR]KDWyN
PHJ
 $]DONDOPD]iVRNDXWRPDWL]iOW IHOKDV]QiOyL UHQGV]HUHN pVPDQXiOLV HOMiUiVRN
DPHO\HNIHOGROJR]]iND]LQIRUPiFLyNDW
 $] LQIRUPiFLyN D]RN D] DGDWRN |VV]HV IRUPiMXNEDQ DPHO\HNHW D]
LQIRUPiFLyUHQGV]HUHN PLQW EHPHQHWL IHOGROJR]RWW pV NLPHQHWL DGDWRW
NH]HOQHNEiUPLO\HQIRUPiEDQKDV]QiOMDLVD]WIHOD]]OHWLWHYpNHQ\VpJ
 $] LQIUDVWUXNW~UD D] D WHFKQROyJLD pV D]RN D] HV]N|]|N D]D] KDUGYHU
RSHUiFLyV UHQGV]HUHN DGDWEi]LVNH]HOĘ UHQGV]HUHNKiOy]DWRNPXOWLPpGLD pV
D] D]RNDW EHIRJDGy pV WiPRJDWiVW EL]WRVtWy N|UQ\H]HW DPHO\HN OHKHWĘYp
WHV]LND]DONDOPD]iVRNPĦN|GpVpW
 $] HPEHUHN D] LQIRUPiFLyUHQGV]HUHN pV V]ROJiOWDWiVRN WHUYH]pVpKH]
V]HUYH]pVpKH] EHV]HU]pVpKH] PHJYDOyVtWiViKR] V]ROJiOWDWiViKR]
WiPRJDWiViKR] ILJ\HOHPPHO NtVpUpVpKH] pV pUWpNHOpVpKH] V]NVpJHV
PXQNDWiUVDN /HKHWQHN EHOVĘ NLV]HUYH]HW LOOHWYH V]HU]ĘGpVHV V]HPpO\HN D]
LJpQ\HNQHNPHJIHOHOĘHQ

eUHWWVpJLPRGHOO
$]pUHWWVpJLPRGHOO D] LQIRUPDWLNDL IRO\DPDWRN IHOHWWL LUiQ\tWiVWpVNRQWUROWV]ROJiOy
pUHWWVpJL PRGHOOH]pV D V]HUYH]HW pUWpNHOpVpQHN HJ\LN PyGV]HUpUH pSO PHO\QHN
DODSMiQ D] pUHWWVpJRV]WiO\R]KDWy D&2%,7 IRO\DPDWiQDNPLQGHJ\LNpUH HJ\QHP
OpWH]ĘpUHWWVpJLV]LQWpVD]RSWLPDOL]iOWV]LQWN|]|WW$&2%,7IRO\DPDWiQDN
PLQGHJ\LNpUH NLGROJR]RWW pUHWWVpJL PRGHOOHN VHJtWVpJpYHO D YH]HWpV EH WXGMD
D]RQRVtWDQLD]DOiEELDNDW
 $YiOODONR]iVWpQ\OHJHVWHOMHVtWPpQ\H±+ROWDUWDYiOODONR]iVPD
 $]LSDUMHOHQOHJLiOODSRWD±$]|VV]HKDVRQOtWiV
 $YiOODODWIRO\DPDWIHMOHV]WpVLFpOMD±+RODNDUOHQQLDYiOODODW

$] pUHWWVpJL DWWULE~WXP WiEOi]DW IHOVRUROMD D] LQIRUPDWLNDL IRO\DPDWRN LUiQ\tWiVL
PyGMiQDNMHOOHP]ĘLWpVOHtUMDKRJ\KRJ\DQDODNtWKDWyNNLDQHPOpWH]ĘiOODSRWEyOHJ\
RSWLPDOL]iOW IRO\DPDWWi $] DWWULE~WXPRN IHOKDV]QiOKDWyN iWIRJyEE pUWpNHOpVKH]


HOWpUpVHOHP]pVKH] pV D IRO\DPDWMDYtWiV WHUYH]pVpKH] $] pUHWWVpJL DWWULE~WXPRN D
N|YHWNH]ĘN
 7XGDWRVViJpVWiMpNR]WDWiV
 ,UiQ\HOYHNWHUYHNpVHOMiUiVRN
 (V]N|]|NpVDXWRPDWL]iOiV
 6]DNWXGiVpVWDSDV]WDODW
 )HOHOĘVVpJpVHOV]iPROWDWKDWyViJ
 $FpORNNLWĦ]pVHpVPpUpVH

&2%,7NRFND
$ NRUiEEDQ HPOtWHWW NRPSRQHQVHN LQIRUPDWLNDL IRO\DPDWRN ]OHWL LQIRUPiFLy
NULWpULXPRNpVHUĘIRUUiVRNKiURPGLPHQ]LyEDQLOOXV]WUiOMiND]LQIRUPDWLNDV]HUHSpW
(]HNHW DGLPHQ]LyNDW D&2%,7NRFND WDUWDOPD]]D$&2%,7NRFNDPHJWDOiOKDWy D
&2%,7Ä&2%,7.HUHWUHQGV]HU´FtPĦIHMH]HWpEHQ

$] LQIRUPDWLNDL IRO\DPDWRN pV NRQWUROO FpONLWĦ]pVHNHW WHYpNHQ\VpJ FpORNDW NXOFV
WHOMHVtWPpQ\ LQGLNiWRURNDW NXOFV FpOLQGLNiWRURNDW pV pUHWWVpJL PRGHOOHNHW D &2%,7
WDUWDOPD]]D
7RYiEELLQIRUPiFLyNpUWOGD&2%,7.HUHWUHQGV]HUWpV0HOOpNOHWHLW

7RYiEELKLYDWNR]iVRN
,QWHUQHW 
,6$&$ ZZZLVDFDRUJFRELW
,7*, ZZZLWJLRUJ
,6$&$+X& ZZZLVDFDKX

$]LQIRUPiFLyVW|UYpQ\iWWHNLQWpVH

$GRNXPHQWXPRV]WiO\R]iVD
$  pYL &;,, W|UYpQ\ D] LQIRUPiFLyV |QUHQGHONH]pVL MRJUyO pV D]
LQIRUPiFLyV]DEDGViJUyOLQIRUPiFLyVW|UYpQ\,QIRWYHJ\MRJV]DEiO\

.LERFViWy
$W|UYpQ\HNHW0DJ\DURUV]iJ$ODSW|UYpQ\HpVDMRJDONRWiVUyOV]yOypYL&;;;
W|UYpQ\DODSMiQD0DJ\DURUV]iJ2UV]iJJ\ĦOpVHDONRWMD
$]LQIRUPiFLyVW|UYpQ\M~OLXViQNHUOWNLKLUGHWpVUH
$] (XUySDL8QLy MRJiQDN YDOyPHJIHOHOpVPLDWW D] LQIRUPiFLyV W|UYpQ\PHJIHOHO D
(.V]iP~LUiQ\HOYEHQIRJODOWDNQDN



$NLDGYiQ\FpOMD
$]LQIRUPiFLyVW|UYpQ\FpOMDDQQDNEL]WRVtWiVDKRJ\KDDW|UYpQ\EHQPHJKDWiUR]RWW
MRJV]DEiO\NLYpWHOWQHPWHV]V]HPpO\HVDGDWiYDOPLQGHQNLPDJDUHQGHONH]]HQpVD
N|]pUGHNĦDGDWRNDWPLQGHQNLPHJLVPHUKHVVH
$ W|UYpQ\EHQ IRJODOWDNWyO HOWpUQL FVDN DNNRU OHKHW KD D]W H W|UYpQ\ NLIHMH]HWWHQ
PHJHQJHGL
$W|UYpQ\V]HULQWPHJHQJHGHWWNLYpWHOWFVDNPHJKDWiUR]RWWDGDWIDMWiUDpVDGDWNH]HOĘUH
HJ\WWHVHQOHKHWPHJiOODStWDQL

h]OHWLKDMWyHUĘDPHJYDOyVtWiVKR]
$] DGDWYpGHOPL V]DEiO\RN EHWDUWiVD Q|YHOL D V]HUYH]HW LUiQWL EL]DOPDW D] J\IHOHN
YHYĘNUpV]pUĘOpVDVWDNHKROGHUHNUpV]pUĘOtJ\YHUVHQ\HOĘQ\WMHOHQWKHWNLIHMH]HWWHQD]
LQIRUPiFLyLQWHQ]tYWHYpNHQ\VpJHNN|UpEHQ

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1HP YROW RO\DQ MRJV]DEiO\L N|YHWHOPpQ\ DPHO\ HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘOHWWYROQD

$,$YiOWR]WDWiVRNNH]HOpVH
(J\ MRJV]DEiO\L N|YHWHOPpQ\    YROW HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

$,$PHJROGiVRNpVYiOWR]WDWiVRN]HPEHKHO\H]pVHpVEHYL]VJiOiVD
(J\ MRJV]DEiO\L N|YHWHOPpQ\    YROW HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

6]ROJiOWDWiVpVWiPRJDWiV

'6$V]ROJiOWDWiVLV]LQWHNPHJKDWiUR]iVDpVEHWDUWiVD


(J\ MRJV]DEiO\L N|YHWHOPpQ\    YROW HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

'6.OVĘV]ROJiOWDWiVRNLJpQ\EHYpWHOpQHNLUiQ\tWiVD
1HP YROW RO\DQ MRJV]DEiO\L N|YHWHOPpQ\ DPHO\ HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘOHWWYROQD

'67HOMHVtWPpQ\pVNDSDFLWiVNH]HOpV
(J\ MRJV]DEiO\L N|YHWHOPpQ\    YROW HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

'6$V]ROJiOWDWiVIRO\DPDWRVViJiQDNEL]WRVtWiVD
.pW MRJV]DEiO\L N|YHWHOPpQ\       YROW HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

'6$UHQGV]HUHNEL]WRQViJiQDNPHJYDOyVtWiVD
.pWMRJV]DEiO\LN|YHWHOPpQ\YROWHQQHND&2%,7IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

'6$N|OWVpJHND]RQRVtWiVDpVIHORV]WiVD
1HP YROW RO\DQ MRJV]DEiO\L N|YHWHOPpQ\ DPHO\ HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘOHWWYROQD

'6$IHOKDV]QiOyNRNWDWiVDpVNpS]pVH
1HP YROW RO\DQ MRJV]DEiO\L N|YHWHOPpQ\ DPHO\ HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘOHWWYROQD

'6$UHQGNtYOLHVHPpQ\HNNH]HOpVHpVDIHOKDV]QiOyLWiPRJDWiVPĦN|GWHWpVH
1\ROFMRJV]DEiO\LN|YHWHOPpQ\
YROWHQQHND&2%,7IRO\DPDWQDNPHJIHOHOWHWKHWĘ

'6.RQILJXUiFLyNH]HOpV
1HP YROW RO\DQ MRJV]DEiO\L N|YHWHOPpQ\ DPHO\ HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘOHWWYROQD

'63UREOpPDNH]HOpV
(J\ MRJV]DEiO\L N|YHWHOPpQ\    YROW HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

'6$]DGDWRNNH]HOpVH
+pWMRJV]DEiO\LN|YHWHOPpQ\
YROWHQQHND&2%,7IRO\DPDWQDNPHJIHOHOWHWKHWĘ

'6$IL]LNDLN|UQ\H]HWEL]WRVtWiVD
.pW MRJV]DEiO\L N|YHWHOPpQ\       YROW HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

'6$]]HPHOWHWpVLUiQ\tWiVD
(J\ MRJV]DEiO\L N|YHWHOPpQ\    YROW HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ



)LJ\HOHPPHONtVpUpVpVpUWpNHOpV

0($]LQIRUPDWLNDWHOMHVtWPpQ\pQHNILJ\HOHPPHONtVpUpVHpVpUWpNHOpVH
(J\ MRJV]DEiO\L N|YHWHOPpQ\    YROW HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

0($EHOVĘLUiQ\tWiVLpVHOOHQĘU]pVLUHQGV]HUILJ\HOHPPHONtVpUpVHpVpUWpNHOpVH
1HP YROW RO\DQ MRJV]DEiO\L N|YHWHOPpQ\ DPHO\ HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘOHWWYROQD

0(.OVĘN|YHWHOPpQ\HNQHNYDOyPHJIHOHOĘVpJEL]WRVtWiVD
.pW MRJV]DEiO\LN|YHWHOPpQ\     YROW HQQHND&2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

0($]LQIRUPDWLNDLLUiQ\tWiVPHJWHUHPWpVH
1HP YROW RO\DQ MRJV]DEiO\L N|YHWHOPpQ\ DPHO\ HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘOHWWYROQD

,7UHQGV]HUHNNHOV]HPEHQWiPDV]WRWWiOWDOiQRV
N|YHWHOPpQ\HN$&

.pW MRJV]DEiO\L N|YHWHOPpQ\       YROW HQQHN D &2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ

)RO\DPDWRNNDO V]HPEHQ WiPDV]WRWW iOWDOiQRV N|YHWHOPpQ\HN
3&

.pW MRJV]DEiO\LN|YHWHOPpQ\     YROW HQQHND&2%,7 IRO\DPDWQDN
PHJIHOHOWHWKHWĘ
5pV]OHWHVPHJIHOHOWHWpV

))HOOP~OW
77HOMHVOHIHGHWWVpJ
55pV]OHJHVYDODPHO\V]HPSRQWRNOHIHGYH
11LQFVOHIHGYH










.RQWUROOFpONLWĦ]pVHQNpQWLNO|Q|VN|YHWHOPpQ\HN

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
32 $]LQIRUPDWLNDLVWUDWpJLDLWHUYPHJKDWiUR]iVD   
32 $]LQIRUPDWLNDLpUWpNPHQHG]VPHQW
(J\WWNHOOPĦN|GQLD]]OHWLWHUOHWHNNHODQQDN
EL]WRVtWiVDpUGHNpEHQKRJ\DYiOODODW
LQIRUPDWLNiYDOWiPRJDWRWWEHUXKi]iVDLEyOiOOy
SRUWIROLyEDQOHYĘSURJUDPRNV]LOiUGDODSRQiOOy
]OHWLWHUYHNUHpSOMHQHN)HONHOOLVPHUQLD]W
KRJ\OpWH]QHNN|WHOH]ĘVWUDWpJLiW
N|]YHWOHQODOiWiPDV]WypVOHKHWĘVpJV]HULQW
PHJYDOyVtWKDWyEHIHNWHWpVHNDPHO\HNHOWpUĘHN
|VV]HWHWWVpJNHWpVDIRUUiVRNHORV]WiViQDN
V]DEDGViJIRNiWLOOHWĘHQ$]LQIRUPDWLNDL
IRO\DPDWRNQDNHUHGPpQ\HVHQpVKDWpNRQ\DQNHOO
EL]WRVtWDQLXNDSURJUDPRN
PHJYDOyVtWiViKR]V]NVpJHVLQIRUPDWLNDL
HOHPHNHWpVNRUiQILJ\HOPH]WHWQLNNHOODWHUYWĘO
W|UWpQĘEiUPLQHPĦRO\DQHOWpUpVHVHWpQEHOHpUWYH
DN|OWVpJHWWHPWHUYHWLOOHWYHIXQNFLRQDOLWiVW
DPHO\KDWiVWJ\DNRUROKDWDSURJUDPRNHOYiUW
HUHGPpQ\HLUH$]LQIRUPDWLNDLV]ROJiOWDWiVRNDW
PpOWiQ\RVpVpUYpQ\HVtWKHWĘV]ROJiOWDWiVLV]LQW
PHJiOODSRGiVRNV]HULQWNHOOPHJYDOyVtWDQL
(J\pUWHOPĦHQNHOONLMHO|OQLD]HOĘQ\|NVLNHUHV
PHJYDOyVtWiViQDNpVDN|OWVpJNRQWUROOiOiViQDND
IHOHOĘVpWpVDWHYpNHQ\VpJpWILJ\HOHPPHONHOO
NtVpUQL
$PHJWpUOpVHOHP]pVHNUpV]UHKDMOiVPHQWHV
iWOiWKDWyLVPpWHOKHWĘpV|VV]HKDVRQOtWKDWy
pUWpNHOpVpWNHOOPHJWHUHPWHQLEHOHpUWYHDSpQ]EHQ
NLIHMH]HWWpUWpNHWD]DGRWWNpSHVVpJOHQHP
V]iOOtWiViQDNNRFNi]DWiWpVD]HOYiUWHOĘQ\|NPHJ
QHPYDOyVtWiViQDNDNRFNi]DWiW
('0 1 
32 $]]OHWLWHYpNHQ\VpJpVD]LQIRUPDWLNDLOOHV]WpVH
.pWLUiQ\~IRO\DPDWRNDWNHOOPHJWHUHPWHQLD]
RNWDWiVpVDVWUDWpJLDLWHUYH]pVEHQW|UWpQĘ
N|OFV|Q|VUpV]YpWHOIRO\DPDWDLQDNOpWUHKR]iVDD]
]OHWLWHUOHWHNpVD]LQIRUPDWLNDLOOHV]WpVpQHNpV
LQWHJUiOiViQDNpUGHNpEHQ$]]OHWpVD]
LQIRUPDWLNDNpQ\V]HUIHOWpWHOHLN|]WLHJ\H]WHWpVW
NHOOWDUWDQLDSULRULWiVRNEDQW|UWpQĘN|]|V
PHJiOODSRGiVpUGHNpEHQ
$32 1 
32 -HOHQOHJLV]ROJiOWDWiVLNpSHVVpJpVWHOMHVtWPpQ\
pUWpNHOpVH
$PHJROGiVpVV]ROJiOWDWiVQ\~MWiVMHOHQOHJL
NpSHVVpJpWpVWHOMHVtWPpQ\pWpUWpNHOQLNHOOHJ\
RO\DQDODSV]LQWPHJKDWiUR]iVDpUGHNpEHQ
DPHO\KH]DM|YĘEHOLN|YHWHOPpQ\HN
YLV]RQ\tWKDWyN$WHOMHVtWPpQ\WPHJNHOOKDWiUR]QL
DEEyODV]HPSRQWEyOKRJ\D]LQIRUPDWLND
PHQQ\LEHQMiUXOKR]]iD]]OHWLFpONLWĦ]pVHNKH]
IXQNFLRQDOLWiVRNKR]VWDELOLWiVRNKR]
$32 1 

6RXUFH&2%,7,7*,$OOULJKWVUHVHUYHG8VHGE\SHUPLVVLRQ
$IHOKDV]QiOiVWDMRJWXODMGRQRV,7*,DXJXV]WXVpQNHOWIHOKDV]QiOiVLHQJHGpO\pEHQOHKHWĘYp
WHWWH

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
|VV]HWHWWVpJKH]N|OWVpJHNKH]HUĘVVpJHNKH]pV
J\HQJHVpJHNKH]
32 ,QIRUPDWLNDLVWUDWpJLDLWHUY
(J\RO\DQVWUDWpJLDLWHUYHWNHOOOpWUHKR]QLDPHO\
PHJKDWiUR]]DD]pULQWHWWpUGHNHOWIHOHNNHO
HJ\WWPĦN|GYHKRJ\D]LQIRUPDWLNDLFpORN
KRJ\DQIRJQDNKR]]iMiUXOQLDYiOODODWVWUDWpJLD
FpONLWĦ]pVHLKH]pVDPLNDYRQDWNR]yN|OWVpJHNpV
NRFNi]DWRN7DUWDOPD]QLDNHOOKRJ\D]
LQIRUPDWLNDKRJ\DQIRJMDWiPRJDWQLD]
LQIRUPDWLNDiOWDOWiPRJDWRWWEHUXKi]iVL
SURJUDPRNDWLQIRUPDWLNDLV]ROJiOWDWiVRNDWpV
LQIRUPDWLNDLHV]N|]|NHW$]LQIRUPDWLNiQDNPHJ
NHOOKDWiUR]QLDDFpONLWĦ]pVHNWHOMHVOpVpQHN
PyGMiWD]DONDOPD]DQGyPpUpVHNHWYDODPLQWD]
pULQWHWWIHOHNIRUPiOLVMyYiKDJ\iViQDN
PHJV]HU]pVpUHYRQDWNR]yHOMiUiVRNDW$]
LQIRUPDWLNDLVWUDWpJLDLWHUYQHNOHNHOOIHGQLHD
EHUXKi]iVLPĦN|GWHWpVLN|OWVpJYHWpVWD
ILQDQV]tUR]iVLIRUUiVRNDWDIRUUiVEL]WRVtWiVL
VWUDWpJLiWDEHV]HU]pVLVWUDWpJLiWpVDMRJLpV
V]DEiO\R]iVLN|YHWHOPpQ\HNHW$VWUDWpJLDL
WHUYQHNNHOOĘNpSSHQUpV]OHWHVQHNNHOOOHQQLH
DKKR]KRJ\OHKHWĘYpWHJ\HD]LQIRUPDWLNDL
WDNWLNDLWHUYHNPHJKDWiUR]iViW
$32

1
32 ,QIRUPDWLNDLWDNWLNDLWHUYHN
$]LQIRUPDWLNDLVWUDWpJLDLWHUYDODSMiQ
LQIRUPDWLNDLWDNWLNDLWHUYHNSRUWIROLyMiWNHOO
NLDODNtWDQL$WDNWLNDLWHUYHNQHNNLNHOOWpUQLND]
LQIRUPDWLNDiOWDOWiPRJDWRWWEHUXKi]iVL
SURJUDPRNUDLQIRUPDWLNDLV]ROJiOWDWiVRNUDpVD]
LQIRUPDWLNDLHV]N|]|NUH$WDNWLNDLWHUYHNQHNEH
NHOOPXWDWQLXNDV]NVpJHVLQIRUPDWLNDL
NH]GHPpQ\H]pVHNHWD]HUĘIRUUiV
N|YHWHOPpQ\HNHWpVD]WKRJ\D]HUĘIRUUiVRN
IHOKDV]QiOiVDpVD]HOĘQ\|NPHJYDOyVtWiVDKRJ\DQ
OHV]ILJ\HOHPPHONtVpUYHpVPHQHG]VHOYH$
WDNWLNDLWHUYHNQHNNHOOĘNpSSHQUpV]OHWHVQHNNHOO
OHQQLNDKKR]KRJ\OHKHWĘYpWHJ\pNDSURMHNW
WHUYHNPHJKDWiUR]iViW$SURMHNWpVDV]ROJiOWDWiV
SRUWIROLyNHOHP]pVpYHOWHYpNHQ\HQNHOO
PHQHG]VHOQLD]LQIRUPDWLNDLWDNWLNDLWHUYHNHWpV
NH]GHPpQ\H]pVHNHW
$32 5    $]
DGDWNH]HOĘN|WHOHVD]
DGDWNH]HOpVL
PĦYHOHWHNHW ~J\
PHJWHUYH]QL pV
YpJUHKDMWDQL KRJ\
D] H W|UYpQ\ pV D]
DGDWNH]HOpVUH
YRQDWNR]y PiV
V]DEiO\RN
DONDOPD]iVD VRUiQ
EL]WRVtWVD D]
pULQWHWWHN
PDJiQV]IpUiMiQDN
YpGHOPpW
32 ,QIRUPDWLNDLSRUWIROLyPHQHG]VPHQW
$]]OHWLWHUOHWHNNHOHJ\WWWHYpNHQ\HQNHOO
PHQHG]VHOQLDNRQNUpWVWUDWpJLDL]OHWL
FpONLWĦ]pVHNHOpUpVpKH]V]NVpJHVLQIRUPDWLNiYDO
WiPRJDWRWWEHUXKi]iVLSURJUDPRNSRUWIROLyMiWD
SURJUDPRNEHD]RQRVtWiVDPHJKDWiUR]iVD
pUWpNHOpVHUDQJVRUROiVDNLYiODV]WiVD
NH]GHPpQ\H]pVHPHQHG]VHOpVHpVNRQWUROiOiVD
UpYpQ(QQHNNLNHOOWHUMHGQLHDNtYiQW]OHWL
HUHGPpQ\HNWLV]Wi]iViUDDQQDNEL]WRVtWiViUD
KRJ\DSURJUDPFpONLWĦ]pVHLWiPRJDWMiND]
HUHGPpQ\HNHOpUpVpWD]HUHGPpQ\HNHOpUpVpKH]
V]NVpJHVHUĘIHV]tWpVHNWHOMHVWHUMHGHOPpQHN
PHJpUWpVpUHDWiPRJDWyLQWp]NHGpVHNpUWYDOy
IHOHOĘVVpJHJ\pUWHOPĦNLMHO|OpVpUHDSURJUDPRQ
$32 1


&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
EHOODSURMHNWHNPHJKDWiUR]iViUDD]HUĘIRUUiVRN
pVDILQDQV]tUR]iVHONO|QtWpVpUHDKDWiVN|U
iWUXKi]iViUDpVDSURJUDPLQGtWiVDNRUDSURJUDP
HONH]GpVpKH]V]NVpJHVSURMHNWHNLQGtWiVD
32 $]LQIRUPiFLyDUFKLWHNW~UDPHJKDWiUR]iVD   
32

9iOODODWLLQIRUPiFLyDUFKLWHNW~UDPRGHOO
(J\YiOODODWLLQIRUPiFLyPRGHOOWNHOOEHYH]HWQLpV
QDSUDNpV]HQWDUWDQLD32EHQLVPHUWHWHWW
LQIRUPDWLNDLWHUYHNNHONRQ]LV]WHQVPyGRQW|UWpQĘ
DONDOPD]iVIHMOHV]WpVpVG|QWpVWiPRJDWiVOHKHWĘYp
WpWHOHpUGHNpEHQ$PRGHOOQHNRO\PyGRQNHOO
HOĘVHJtWHQLHD]LQIRUPiFLyNQDND]]OHWLWHUOHWHN
iOWDOLRSWLPiOLVOpWUHKR]DWDOiWIHOKDV]QiOiViWpV
PHJRV]WiViWKRJ\D]PHJĘUL]]HDVpUWHWOHQVpJHW
pVUXJDOPDVPĦN|GĘJD]GDViJRVLGĘV]HUĦ
EL]WRQViJRVpVDKLEiNQDNHOOHQiOOyOHJ\HQ
$32 5    $]
DGDWNH]HOĘ LOOHWYH
WHYpNHQ\VpJL
N|UpEHQ D]
DGDWIHOGROJR]y
N|WHOHV JRQGRVNRGQL
D] DGDWRN
EL]WRQViJiUyO
N|WHOHV WRYiEEi
PHJWHQQL D]RNDW D
WHFKQLNDL pV
V]HUYH]pVL
LQWp]NHGpVHNHW pV
NLDODNtWDQL D]RNDW D]
HOMiUiVL V]DEiO\RNDW
DPHO\HN H W|UYpQ\
YDODPLQW D] HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RN pUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
32 9iOODODWLDGDWV]yWiUpVDGDWV]LQWDNWLNDLV]DEiO\RN
(J\RO\DQYiOODODWLDGDWV]yWiUWNHOOQDSUDNpV]HQ
WDUWDQLDPHO\WDUWDOPD]]DDV]HUYH]HW
DGDWV]LQWDNWLNiUDYRQDWNR]yV]DEiO\DLW(QQHND
V]yWiUQDNOHKHWĘYpNHOOWHQQLHD]DGDWHOHPHN
DONDOPD]iVRNpVUHQGV]HUHNN|]WLPHJRV]WiViWHOĘ
NHOOVHJtWHQLHD]LQIRUPDWLNDLpVD]]OHWL
IHOKDV]QiOyNN|]|WWD]DGDWRNN|]|VpUWHOPH]pVpW
pVPHJNHOOHOĘ]QLHD]H]]HO|VV]HHJ\H]WHWKHWHWOHQ
DGDWHOHPHNOpWUHKR]iViW
$32 5 $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN

$NO|QE|]Ę
Q\LOYiQWDUWiVRNEDQ
HOHNWURQLNXVDQ
NH]HOW
DGDWiOORPiQ\RN
YpGHOPHpUGHNpEHQ
PHJIHOHOĘWHFKQLNDL
PHJROGiVVDO
EL]WRVtWDQLNHOOKRJ\
DQ\LOYiQWDUWiVRNEDQ

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
WiUROWDGDWRN
NLYpYHKDD]W
W|UYpQ\OHKHWĘYp
WHV]LN|]YHWOHQO
QHOHJ\HQHN
|VV]HNDSFVROKDWyN
pVD]pULQWHWWKH]
UHQGHOKHWĘN
32 $GDWRV]WiO\R]iVLUHQGV]HU
(J\RO\DQDV]HUYH]HWHJpV]pUHYRQDWNR]y
RV]WiO\R]iVLVpPiWNHOOOpWUHKR]QLPHO\DYiOODODWL
DGDWRNNULWLNXVMHOHQWĘVpJpQpVEL]DOPDVMHOOHJpQ
DODSXOSpOGiXOQ\LOYiQRVEL]DOPDVV]LJRU~DQ
WLWNRV(QQHNDVpPiQDNWDUWDOPD]QLDNHOOD]
DGDWRNpUWYDOyIHOHOĘVVpJUHYRQDWNR]yUpV]OHWHNHW
DPHJIHOHOĘEL]WRQViJLV]LQWHNpVYpGHOPL
LQWp]NHGpVHNPHJKDWiUR]iViWpVD]DGDWPHJĘU]pVL
pVPHJVHPPLVtWpVLN|YHWHOPpQ\HNDNULWLNXV
MHOHQWĘVpJpVEL]DOPDVViJU|YLGLVPHUWHWpVpW(]W
NHOOIHOKDV]QiOQLD]RO\DQNRQWUROORN
DONDOPD]iViQDNDODSMiXOPLQWSpOGiXOD
KR]]iIpUpVLMRJRVXOWViJRNHOOHQĘU]pVHD]
DUFKLYiOiVLOOHWYHDWLWNRVtWiV
$32 7  (W|UYpQ\
DONDOPD]iVDVRUiQ
 V]HPpO\HVDGDWD]
pULQWHWWHO
NDSFVRODWEDKR]KDWy
DGDWNO|Q|VHQD]
pULQWHWWQHYH
D]RQRVtWyMHOH
YDODPLQWHJ\YDJ\
W|EEIL]LNDL
IL]LROyJLDLPHQWiOLV
JD]GDViJLNXOWXUiOLV
YDJ\V]RFLiOLV
D]RQRVViJiUD
MHOOHP]ĘLVPHUHW
YDODPLQWD]DGDWEyO
OHYRQKDWyD]
pULQWHWWUHYRQDWNR]y
N|YHWNH]WHWpV
 NO|QOHJHVDGDW
D DIDMLHUHGHWUHD
QHP]HWLpVHWQLNDL
NLVHEEVpJKH]
WDUWR]iVUDDSROLWLNDL
YpOHPpQ\UHYDJ\
SiUWiOOiVUDD
YDOOiVRVYDJ\PiV
YLOiJQp]HWL
PHJJ\Ę]ĘGpVUHD]
pUGHNNpSYLVHOHWL
V]HUYH]HWLWDJViJUD
DV]H[XiOLVpOHWUH
YRQDWNR]y
V]HPpO\HVDGDW
E D]HJpV]VpJL
iOODSRWUDDNyURV
V]HQYHGpO\UH
YRQDWNR]y
V]HPpO\HVDGDW
YDODPLQWDEĦQJ\L
V]HPpO\HVDGDW
 EĦQJ\L
V]HPpO\HVDGDWD
EQWHWĘHOMiUiVVRUiQ
YDJ\D]WPHJHOĘ]ĘHQ
DEĦQFVHOHNPpQQ\HO
YDJ\D
EQWHWĘHOMiUiVVDO
|VV]HIJJpVEHQD
EQWHWĘHOMiUiV

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
OHIRO\WDWiViUDLOOHWYH
DEĦQFVHOHNPpQ\HN
IHOGHUtWpVpUHMRJRVXOW
V]HUYHNQpOWRYiEEi
DEQWHWpV
YpJUHKDMWiV
V]HUYH]HWpQpO
NHOHWNH]HWWD]
pULQWHWWHO
NDSFVRODWEDKR]KDWy
YDODPLQWDEQWHWHWW
HOĘpOHWUHYRQDWNR]y
V]HPpO\HVDGDW
 N|]pUGHNĦDGDWD]
iOODPLYDJ\KHO\L
|QNRUPiQ\]DWL
IHODGDWRWYDODPLQW
MRJV]DEiO\EDQ
PHJKDWiUR]RWWHJ\pE
N|]IHODGDWRWHOOiWy
V]HUYYDJ\V]HPpO\
NH]HOpVpEHQOpYĘpV
WHYpNHQ\VpJpUH
YRQDWNR]yYDJ\
N|]IHODGDWiQDN
HOOiWiViYDO
|VV]HIJJpVEHQ
NHOHWNH]HWWD
V]HPpO\HVDGDW
IRJDOPDDOiQHPHVĘ
EiUPLO\HQPyGRQ
YDJ\IRUPiEDQ
U|J]tWHWWLQIRUPiFLy
YDJ\LVPHUHW
IJJHWOHQO
NH]HOpVpQHN
PyGMiWyO|QiOOy
YDJ\J\ĦMWHPpQ\HV
MHOOHJpWĘOtJ\
NO|Q|VHQD
KDWiVN|UUH
LOOHWpNHVVpJUH
V]HUYH]HWL
IHOpStWpVUHV]DNPDL
WHYpNHQ\VpJUH
DQQDN
HUHGPpQ\HVVpJpUHLV
NLWHUMHGĘ
pUWpNHOpVpUHD
ELUWRNROWDGDWIDMWiNUD
pVDPĦN|GpVW
V]DEiO\R]y
MRJV]DEiO\RNUD
YDODPLQWD
JD]GiONRGiVUDD
PHJN|W|WW
V]HU]ĘGpVHNUH
YRQDWNR]yDGDW

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
 N|]pUGHNEĘO
Q\LOYiQRVDGDWD
N|]pUGHNĦDGDW
IRJDOPDDOiQHP
WDUWR]yPLQGHQRO\DQ
DGDWDPHO\QHN
Q\LOYiQRVViJUD
KR]DWDOiW
PHJLVPHUKHWĘVpJpW
YDJ\KR]]iIpUKHWĘYp
WpWHOpWW|UYpQ\
N|]pUGHNEĘO
HOUHQGHOL
 $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
32 $GDWRNVpUWHWOHQVpJpQHNEL]WRVtWiVD
2O\DQHOMiUiVRNDWNHOOPHJKDWiUR]QLpV
PHJYDOyVtWDQLDPHO\HNEL]WRVtWMiND]HOHNWURQLNXV
IRUPiEDQWiUROW|VV]HVDGDW~J\PLQWD]
DGDWEi]LVRNDGDWWiUKi]DNpVDGDWDUFKtYXPRN
VpUWHWOHQVpJpWpVNRQ]LV]WHQFLiMiW
$32 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
32 $WHFKQROyJLDLLUiQ\NLMHO|OpVH
32 7HFKQROyJLDLLUiQ\WHUYH]pVH $32 5  $]

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
$OpWH]ĘpVDNLDODNXOyEDQOHYĘWHFKQROyJLiNDW
HOHPH]QLNHOOpVD]WPHJWHUYH]QLKRJ\PHO\
WHFKQROyJLDLLUiQ\PHJIHOHOĘD]LQIRUPDWLNDL
VWUDWpJLDpVD]]OHWLUHQGV]HUHNDUFKLWHNW~UiMiQDN
PHJYDOyVtWiViKR]7RYiEEiDWHUYEHQD]WLV
D]RQRVtWDQLNHOOKRJ\PHO\WHFKQROyJLiN
UHQGHONH]QHND]]DODSRWHQFLiOODOKRJ\]OHWL
OHKHWĘVpJHNHWWHUHPWVHQHN$WHUYQHNIRJODONR]QLD
NHOODUHQGV]HUHNDUFKLWHNW~UiMiYDODWHFKQROyJLDL
LUiQQ\DODPLJUiFLyVVWUDWpJLiNNDOpVD]
LQIUDVWUXNW~UDHOHPHNNHONDSFVRODWRVUHQGNtYOL
KHO\]HWNH]HOpVpQHNNpUGpVHLYHO
$32 DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
32 0ĦV]DNLLQIUDVWUXNW~UDWHUY
$]LQIRUPDWLNDLVWUDWpJLDLpVWDNWLNDLWHUYHNQHN
PHJIHOHOĘWHFKQROyJLDLLQIUDVWUXNW~UDWHUYHWNHOO
OpWUHKR]QLpVQDSUDNpV]HQWDUWDQL$WHUYQHND
WHFKQROyJLDLLUiQ\RQNHOODODSXOQLXNpV
WDUWDOPD]QLDNHOODUHQGNtYOLKHO\]HWHNUH
YRQDWNR]yPHJROGiVRNDWpVLUiQ\PXWDWiVWD
WHFKQROyJLDLHUĘIRUUiVRNEHV]HU]pVpUH
YRQDWNR]yDQ)LJ\HOHPEHNHOOYHQQLHD
YHUVHQ\N|UQ\H]HWYiOWR]iVDLWD]
LQIRUPiFLyUHQGV]HUHNKH]V]NVpJHVV]HPpO\]HWpV
EHUXKi]iVRNPpUHWJD]GDViJRVViJiWpVD
SODWIRUPRNpVDONDOPD]iVRNMDYtWRWW
HJ\WWPĦN|GpVpW
$32

$32

5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
32 -|YĘEHOLWUHQGHNpVMRJV]DEiO\YiOWR]iVRN
ILJ\HOHPPHONtVpUpVH
)RO\DPDWRWNHOOPĦN|GWHWQLD]]OHWLV]HNWRUD]
LSDUiJDWHFKQROyJLDD]LQIUDVWUXNW~UDDMRJLpV
V]DEiO\R]iVLN|UQ\H]HWLWUHQGHNILJ\HOHPPHO
NtVpUpVHFpOMiEyO(]HQWUHQGHNN|YHWNH]PpQ\HLW
EHNHOOpStWHQLD]LQIRUPDWLNDLWHFKQROyJLDL
LQIUDVWUXNW~UDWHUYNLGROJR]iVDVRUiQ
('0
$32
1
32 0ĦV]DNLV]DEYiQ\RN
$YiOODODWPLQGHQUpV]HV]iPiUDN|YHWNH]HWHV
HUHGPpQ\HVpVEL]WRQViJRVWHFKQROyJLDL
PHJROGiVRNQ\~MWiVDpUGHNpEHQHJ\WHFKQROyJLDL
IyUXPRWNHOOOpWUHKR]QLPHO\WHFKQROyJLDL
~WPXWDWiVRNDWLQIUDVWUXNW~UDWHUPpNHNNHO
NDSFVRODWRVWDQiFVDGiVWDWHFKQROyJLD
NLYiODV]WiViYDONDSFVRODWRV~WPXWDWiVWYDODPLQW
H]HQV]DEYiQ\RNpV~WPXWDWiVRNEHWDUWiViQDN
$32 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
PpUpVpWEL]WRVtWMD
(QQHNDIyUXPQDNNHOOPHJKDWiUR]QLDD
WHFKQROyJLDLV]DEYiQ\RNDWpVJ\DNRUODWRWD]]OHWL
MHOHQWĘVpJNDNRFNi]DWRNpVDNOVĘ
N|YHWHOPpQ\HNQHNYDOyPHJIHOHOĘVpJDODSMiQ
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
32 ,QIRUPDWLNDLDUFKLWHNW~UDEL]RWWViJ
(J\LQIRUPDWLNDLDUFKLWHNW~UDEL]RWWViJRWNHOO
OpWUHKR]QLD]DUFKLWHNW~UD~WPXWDWiVRNpVD]
DONDOPD]iVXNUDYRQDWNR]yWDQiFVDGiVpVD
PHJIHOHOĘVpJHOOHQĘU]pVpQHNEL]WRVtWiVDFpOMiEyO
(QQHNDV]HUYH]HWQHNNHOOLUiQ\tWDQLDD]
LQIRUPDWLNDLDUFKLWHNW~UDWHUYH]pVpWEL]WRVtWYDD]W
KRJ\D]OHKHWĘYpWHV]LD]]OHWLVWUDWpJLD
PHJYDOyVtWiViWpVDV]DEiO\R]iVLPHJIHOHOĘVpJLpV
DPĦN|GpVIRO\DPDWRVViJLN|YHWHOPpQ\HN
ILJ\HOHPEHYpWHOpW(]|VV]HIJJpVEHQYDQ
NDSFVROyGLND32$]LQIRUPiFLyDUFKLWHNW~UD
PHJKDWiUR]iVDIRO\DPDWKR]
$32 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
32 $]LQIRUPDWLNDLIRO\DPDWRNV]HUYH]HWpVD
NDSFVRODWRNPHJKDWiUR]iVD
32 ,QIRUPDWLNDLIRO\DPDWNHUHWUHQGV]HU
,QIRUPDWLNDLIRO\DPDWNHUHWUHQGV]HUWNHOO
PHJKDWiUR]QLD]LQIRUPDWLNDLVWUDWpJLDLWHUY
YpJUHKDMWiVDFpOMiEyO(NHUHWUHQGV]HUQHN
WDUWDOPD]QLDNHOOHJ\LQIRUPDWLNDLIRO\DPDW
VWUXNW~UiWpVNDSFVRODWRNDWSpOGiXODIRO\DPDW
KLiQ\RVViJRNpVD]iWIHGpVHNNH]HOpVHFpOMiEyOD
IHOHOĘVVpJHWD]pUHWWVpJHWDWHOMHVtWPpQ\PpUpVWD
MDYtWiVWDPHJIHOHOĘVpJHWDPLQĘVpJJ\LFpORNDW
pVD]D]RNHOpUpVKH]V]NVpJHVWHUYHNHW
%L]WRVtWDQLDNHOOD]LQWHJUiFLyWD]RO\DQ
IRO\DPDWRNN|]|WWDPHO\HNNRQNUpWDQD]
LQIRUPDWLNiYDODYiOODODWLSRUWIROLyNH]HOpVpYHO
D]]OHWLIRO\DPDWRNNDOpVD]]OHWLWHYpNHQ\VpJ
YiOWR]WDWiVLIRO\DPDWDLYDONDSFVRODWRVDN$]
LQIRUPDWLNDLIRO\DPDWNHUHWUHQGV]HUQHNLQWHJUiOYD
NHOOOHQQLHHJ\PLQĘVpJLUiQ\tWiVLUHQGV]HUEH
406pVDEHOVĘLUiQ\tWiVLpVHOOHQĘU]pVL
NHUHWUHQGV]HUEH
$32
$32
1
32 ,QIRUPDWLNDLVWUDWpJLDLEL]RWWViJ
,JD]JDWyWDQiFVLV]LQWHQOpWUHNHOOKR]QLHJ\
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V]ROJiOyVWUXNW~UiWD]LQIRUPDWLNDLIXQNFLypVD
NO|QE|]ĘHJ\pERO\DQD]LQIRUPDWLNDLIXQNFLyQ
EHOOLpVNtYOLpUGHNHOWIHOHNN|]|WWPLQWSpOGiXO
D]LJD]JDWyWDQiFVDIHOVĘYH]HWpVDV]HUYH]HWL
HJ\VpJHND]HJ\pQLIHOKDV]QiOyNDEHV]iOOtWyND
EL]WRQViJLYH]HWĘNDNRFNi]DWNH]HOĘNDYiOODODWL
PHJIHOHOĘVpJLFVRSRUWDNLV]HUYH]HWW
WHYpNHQ\VpJHWYpJ]ĘNpVDWHOHSKHO\HQNtYOL
YH]HWĘN
$32 1
32 $]LQIRUPDWLNDLEHUXKi]iVRNLUiQ\tWiVD
32 3pQ]J\LJD]GiONRGiVLNHUHWUHQGV]HU
/pWUHNHOOKR]QLHJ\SpQ]J\LNHUHWUHQGV]HUWpV
QDSUDNpV]HQWDUWDQLDQQDNpUGHNpEHQKRJ\
PHQHG]VHOQLOHKHVVHQD]LQIRUPDWLNDL
V]ROJiOWDWiVRNEDpVLQIRUPDWLNDLHV]N|]|NEH
W|UWpQĘEHUXKi]iVRNDWpVD]LQIRUPDWLNDL
N|OWVpJHNHWD]LQIRUPDWLNDiOWDOWiPRJDWRWW
EHUXKi]iVRNSRUWIROLyMiQD]]OHWLWHUYHNHQpVD]
LQIRUPDWLNDLN|OWVpJYHWpVLWHUYHNHQNHUHV]WO
$32 1
32 5DQJVRUROiVD]LQIRUPDWLNDLN|OWVpJYHWpVHQEHOO
$]]HPHOWHWpVDSURMHNWHNpVDNDUEDQWDUWiV
LQIRUPDWLNDLHUĘIRUUiVDLHORV]WiViQDN
UDQJVRUROiViUDV]ROJiOyG|QWpVKR]DWDOLIRO\DPDWRW
NHOOPHJYDOyVtWDQLDQQDNpUGHNpEHQKRJ\
PD[LPDOL]iOYDOHJ\HQD]LQIRUPDWLND
KR]]iMiUXOiVDDYiOODODWLQIRUPDWLNiYDOWiPRJDWRWW
EHUXKi]iVLSURJUDPSRUWIROLyMiQDNpVDYiOODODW
HJ\pELQIRUPDWLNDLV]ROJiOWDWiVDLQDNpVHV]N|]HLD
PHJWpUOpVpQHND]RSWLPDOL]iOiViKR]
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32 ,QIRUPDWLNDLN|OWVpJYHWpVHONpV]tWpVH
(OMiUiVRNDWNHOONLGROJR]QLpVPHJYDOyVtWDQLHJ\
RO\DQN|OWVpJYHWpVHONpV]tWpVHpUGHNpEHQDPHO\
WNU|]LDYiOODODWLQIRUPDWLNiYDOWiPRJDWRWW
EHUXKi]iVLSURJUDPSRUWIROLyMiEDQPHJiOODStWRWW
UDQJVRUROiVWpVDPHO\WDUWDOPD]]DDMHOHQOHJL
LQIUDVWUXNW~UD]HPHOWHWpVpQHNpVIHQQWDUWiViQDN
IRO\DPDWRVN|OWVpJHLW$]HOMiUiVRNQDN
WiPRJDWQLXNNHOOD]iOWDOiQRVLQIRUPDWLNDL
N|OWVpJYHWpVNLGROJR]iViWYDODPLQWD]HJ\HGL
SURJUDPRNN|OWVpJYHWpVHLQHNNLDODNtWiViWNO|Q
KDQJV~O\WIHNWHWYHH]HQSURJUDPRNLQIRUPDWLNDL
HOHPHLUH$]HOMiUiVRNQDNOHKHWĘYpNHOOWHQQLND]
iOWDOiQRVN|OWVpJYHWpVpVD]HJ\HGLSURJUDPRN
N|OWVpJYHWpVHLQHNIRO\DPDWRVIHOOYL]VJiODWiW
ILQRPtWiViWpVMyYiKDJ\iViW
$32 1
32 .|OWVpJJD]GiONRGiV
$WpQ\OHJHVN|OWVpJHNHWDN|OWVpJYHWpVLWHUYHNNHO
|VV]HKDVRQOtWyN|OWVpJJD]GiONRGiVLIRO\DPDWRW
NHOOPHJYDOyVtWDQL$N|OWVpJHNHWILJ\HOHPPHO
NHOONtVpUQLpVMHOHQWHQLNHOO(OWpUpVHNHVHWpQ
D]RNDWLGĘEHQEHNHOOD]RQRVtWDQLpVIHONHOO
PpUQLH]HQHOWpUpVHNSURJUDPRNUDJ\DNRUROW
KDWiViW(]HQSURJUDPRN]OHWLILQDQV]tUR]yLYDO
HJ\WWPHJIHOHOĘKHO\UHLJD]tWyOpSpVHNHWNHOO
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 OHIHG N|YHWHOPpQ\
WHQQLpVDPHQQ\LEHQV]NVpJHVDSURJUDP
PHJWpUOpVHOHP]pVpWDNWXDOL]iOQLNHOO
32 ,QIRUPDWLNDLV]ROJiOWDWiVRNHOĘQ\HLQHN
PHQHG]VPHQWMH
$PHJIHOHOĘLQIRUPDWLNDLNpSHVVpJHN
V]ROJiOWDWiViEyOpVIHQQWDUWiViEyOV]iUPD]y
HOĘQ\|NHWILJ\HOHPPHONtVpUĘIRO\DPDW
PHJYDOyVtWiVD$]LQIRUPDWLNiQDND]]OHWL
WHYpNHQ\VpJKH]W|UWpQĘKR]]iMiUXOiViW±YDJ\D]
LQIRUPDWLNiYDOWiPRJDWRWWEHUXKi]iVLSURJUDPRN
HJ\LNHOHPHNpQWYDJ\DQDSLYiOODODWLPĦN|GpV
WiPRJDWiVDUpV]HNpQW±EHNHOOD]RQRVtWDQLpV
GRNXPHQWiOQLNHOOHJ\]OHWLWHUYEHQD]WMyYiNHOO
KDJ\QLILJ\HOHPPHONHOONtVpUQLpVMHOHQWHQLNHOO
$MHOHQWpVHNHWIHOONHOOYL]VJiOQLpVDKRO
OHKHWĘVpJHNYDQQDND]LQIRUPDWLND
KR]]iMiUXOiViQDNMDYtWiViUDRWWDPHJIHOHOĘ
LQWp]NHGpVHNHWPHJNHOOKDWiUR]QLpVPHJNHOO
WHQQL$PLNRUD]LQIRUPDWLNDKR]]iMiUXOiViQDN
YiOWR]iVDLKDWiVVDOYDQQDNDSURJUDPUDLOOHWYH
DPLNRUD]HJ\pENDSFVRODWRVSURMHNWHNYiOWR]iVVDO
YDQQDNDSURJUDPUDDNNRUDNWXDOL]iOQLNHOOD
SURJUDPPHJWpUOpVHOHP]pVpW
$32 1
32 7iMpNR]WDWiVDYH]HWĘLFpORNUyOpVLUiQ\UyO
32 ,QIRUPDWLNDLV]DEiO\R]iVLpVNRQWUROON|UQ\H]HW
0HJNHOOKDWiUR]QLD]LQIRUPDWLNDNRQWUROO
N|UQ\H]HWHOHPHLW|VV]KDQJEDQDYiOODODWYH]HWpVL
ILOR]yILiMiYDOpVPĦN|GpVLVWtOXViYDO(]HQHOHPHN
N|]|WWV]HUHSHOQLHNHOOD]LQIRUPDWLNDL
EHUXKi]iVRNiOWDOHOĘiOOtWRWWpUWpNQHND
NRFNi]DWYiOODOiVLKDMODQGyViJQDND]
LQWHJULWiVQDND]HUN|OFVLpUWpNHNQHNDV]HPpO\]HW
DONDOPDVViJiQDND]HOV]iPROWDWKDWyViJJDOpV
IHOHOĘVVpJJHONDSFVRODWRVHOYiUiVRNQDN
N|YHWHOPpQ\HNQHN$NRQWUROON|UQ\H]HWQHNHJ\
RO\DQNXOW~UiUDNHOOpSOQLHDPHO\WiPRJDWMDD]
pUWpNHNHOĘiOOtWiViWDPHOOHWWKRJ\NH]HOLD
MHOHQWĘVNRFNi]DWRNDWWiPRJDWMDDUpV]OHJHNN|]WL
HJ\WWPĦN|GpVWpVFVDSDWPXQNiWHOĘVHJtWLD
PHJIHOHOĘVpJHWpVDIRO\DPDWRVIRO\DPDWMDYtWiVW
pVNH]HOLDIRO\DPDWHOWpUpVHNHWLVEHOHpUWYHD
KLEiVPĦN|GpVWLV
$32 1
32 9iOODODWLLQIRUPDWLNDLNRFNi]DWLpVNRQWUROO
NHUHWUHQGV]HU
.LNHOOGROJR]QLpVQDSUDNpV]HQNHOOWDUWDQLD
YiOODODWLQIRUPDWLNDLNRFNi]DWRNUDpVNRQWUROOUD
YRQDWNR]yiOWDOiQRVPyGV]HUpWPHJKDWiUR]y
NHUHWUHQGV]HUW|VV]KDQJEDQD]LQIRUPDWLNDL
LUiQ\HOYHNNHODNRQWUROON|UQ\H]HWWHOYDODPLQWD
YiOODODWLNRFNi]DWpVNRQWUROONHUHWUHQGV]HUUHO
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32 ,QIRUPDWLNDLLUiQ\HOYHNNH]HOpVH
.LNHOOGROJR]QLpVQDSUDNpV]HQNHOOWDUWDQLD]
LQIRUPDWLNDLVWUDWpJLiWWiPRJDWyLUiQ\HOYHNHW
(]HQLUiQ\HOYHNQHNWDUWDOPD]QLXNNHOOD]LUiQ\HOY
V]iQGpNiWDV]HUHSN|U|NHWpVIHOHOĘVVpJHNHWD
NLYpWHONH]HOpVIRO\DPDWiWDPHJIHOHOĘVpJHW
EL]WRVtWyPyGV]HUWYDODPLQWD]HOMiUiVRNUD
V]DEYiQ\RNUDpV~WPXWDWiVRNUDYRQDWNR]y
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 OHIHG N|YHWHOPpQ\
KLYDWNR]iVRNeUYpQ\HVVpJNHWUHQGV]HUHVHQPHJ
NHOOHUĘVtWHQLpVMyYiNHOOKDJ\QL
32 ,UiQ\HOYHNV]DEYiQ\RNpVHOMiUiVRNEHYH]HWpVH
$]LQIRUPDWLNDLLUiQ\HOYHNHWWHOMHVN|UĦHQEHNHOO
YH]HWQLpVpUYpQ\HVtWHQLNHOOD]|VV]HVpULQWHWW
PXQNDWiUVHVHWpEHQRO\PyGRQKRJ\D]RN
EHpSOMHQHNDYiOODODWPĦN|GpVpEHpVDQQDN
V]HUYHVUpV]pWNpSH]]pN
$32
$32
5  $EHOVĘ
DGDWYpGHOPLIHOHOĘV
G HONpV]tWLDEHOVĘ
DGDWYpGHOPLpV
DGDWEL]WRQViJL
V]DEiO\]DWRW
32 7iMpNR]WDWiVD]LQIRUPDWLNDLFpONLWĦ]pVHNUĘOpV
LUiQ\UyO
9iOODODWV]HUWHDPHJIHOHOĘpUGHNHOWIHOHNpV
IHOKDV]QiOyNV]iPiUDLVPHUWHWQLNHOOD]]OHWLpV
D]LQIRUPDWLNDLFpONLWĦ]pVHNpVLUiQ\WXGDWRVViJiW
pVPHJpUWpVpW
$32 1
32 $]LQIRUPDWLNDLKXPiQHUĘIRUUiVRNNH]HOpVH
32 $GROJR]yNIHOYpWHOHpVPHJWDUWiVD
$]LQIRUPDWLNDLPXQNDWiUVDNWRERU]iVL
IRO\DPDWDLWV]LQNURQEDQNHOOWDUWDQLDV]HUYH]HW
iOWDOiQRVV]HPpO\J\LLUiQ\HOYHLYHOpVHOMiUiVDLYDO
SpOGiXOIHOYpWHOSR]LWtYPXQNDN|UQ\H]HW
HOLJD]tWiV2O\DQIRO\DPDWRNDWNHOO
PHJYDOyVtWDQLDPHO\HNJRQGRVNRGQDNDUUyOKRJ\
DV]HUYH]HWPHJIHOHOĘHQKDGUHQGEHiOOtWRWW
LQIRUPDWLNDLPXQNDHUĘYHOEtUMRQDPHO\
UHQGHONH]LNDV]HUYH]HWLFpORNHOpUpVKH]V]NVpJHV
V]DNWXGiVVDO
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32 $GROJR]yNV]DNWXGiVD
5HQGV]HUHVHQHOOHQĘUL]QLNHOODYpJ]HWWVpJN
NpS]HWWVpJNpVYDJ\WDSDV]WDODWXNDODSMiQD]W
KRJ\DGROJR]yNUHQGHONH]QHNDV]HUHSN|UHLN
EHW|OWpVpKH]V]NVpJHVV]DNWXGiVVDO$]DODSYHWĘ
LQIRUPDWLNDLV]DNWXGiVN|YHWHOPpQ\HNHWNHOO
PHJKDWiUR]QLpVDKROOHKHWRWWPLQĘVtWpVLpV
WDQ~VtWiVLSURJUDPRNDWNHOOIHOKDV]QiOQLDQQDN
HOOHQĘU]pVpKH]KRJ\D]RNDWQDSUDNpV]HQWDUWMiN
$32 1
32 6]HUHSHNIHORV]WiVD
$GROJR]yNUDYRQDWNR]yV]HUHSN|U|NHW
IHOHOĘVVpJHNHWpVNRPSHQ]iFLyVNHUHWUHQGV]HUHNHW
PHJNHOOKDWiUR]QLILJ\HOHPPHONHOONtVpUQLpV
IHOJ\HOQLNHOOEHOHpUWYHD]WDN|YHWHOPpQ\WKRJ\
EHNHOOWDUWDQLDYH]HWpVLLUiQ\HOYHNHWpV
HOMiUiVRNDWD]HWLNDLNyGH[HWpVDV]DNPDL
HOMiUiVRNDW$IHOJ\HOHWV]LQWMpQHN|VV]KDQJEDQ
NHOOOHQQLHDEHRV]WiVEL]DOPDVViJiYDOpVD]
iWUXKi]RWWIHOHOĘVVpJHNPpUWpNpYHO
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32 $GROJR]yNNpS]pVH
$]LQIRUPDWLNDLDONDOPD]RWWDNV]iPiUDPHJIHOHOĘ
HOLJD]tWiVWNHOODGQLIHOYpWHONNRUpVIRO\DPDWRV
NpS]pVWNHOOQ\~MWDQLWXGiVXNV]DNpUWHOPN
NpSHVVpJHLNEHOVĘNRQWUROOpV
EL]WRQViJWXGDWRVViJXNDV]HUYH]HWFpOMDLQDN
HOpUpVpKH]V]NVpJHVV]LQWHQW|UWpQĘIHQQWDUWiVD
pUGHNpEHQ
$32 5  $EHOVĘ
DGDWYpGHOPLIHOHOĘV
I JRQGRVNRGLND]
DGDWYpGHOPL
LVPHUHWHN
RNWDWiViUyO
32 .XOFVHPEHUHNWĘOYDOyIJJpV
$NXOFVIRQWRVViJ~V]HPpO\HNWĘOW|UWpQĘNULWLNXV
IJJpVQHNYDOyNLWHWWVpJHWPLQLPDOL]iOQLNHOOD
WXGiVWGRNXPHQWiOQLpVPHJRV]WDQLNHOOD]
XWyGOiVWPHJNHOOWHUYH]QLpVKHO\HWWHVtWĘ
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 OHIHG N|YHWHOPpQ\
V]HPpO\]HWHWNHOOEL]WRVtWDQL
32 $GROJR]yNiWYLOiJtWiViQDNHOMiUiVDL
%L]WRQViJLiWYLOiJtWiVWNHOOEHpStWHQLD]
LQIRUPDWLNDLWRERU]iVLIRO\DPDWED$]H]HQ
HOOHQĘU]pVHNLGĘV]DNRVIHOOYL]VJiODWiQDNPpUWpNH
pVJ\DNRULViJDDIXQNFLyEL]DOPDVViJiWyOpVYDJ\
NULWLNXVMHOOHJpWĘONHOOIJJM|QpVD]RNDW
DONDOPD]QLNHOOD]DONDOPD]RWWDNUDD]
DOYiOODONR]yNUDpVDV]iOOtWyNUD
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32 $GROJR]yNWHOMHVtWPpQ\pQHNpUWpNHOpVH
6]NVpJYDQDV]HUYH]HWFpOMDLEyOV]iUPD]WDWRWW
HJ\HGLFpONLWĦ]pVHNEHYH]HWHWWV]DEYiQ\RNpV
NRQNUpWPXQNDN|ULIHOHOĘVVpJHNDODSMiQLGĘEHQpV
UHQGV]HUHVHQW|UWpQĘpUWpNHOpVYpJUHKDMWiViUD$]
DONDOPD]RWWDNDWDWHOMHVtWPpQ\NpV
PXQNDYpJ]pVNMDYtWiVDpUGHNpEHQPHQWRUL
&RDFKLQJVHJtWVpJHWNHOOQ\~MWDQLDNNRUDPLNRU
DUUDV]NVpJYDQ
$32 1 
32 $PXQNDN|U|NYiOWR]WDWiVDpVPHJV]ĦQWHWpVH
0HJIHOHOĘLQWp]NHGpVHNHWNHOODONDOPD]QLD
PXQNDN|UYiOWR]iVRNpVNO|Q|VHQDIHOPRQGiVRN
HVHWpQ$WXGiViWDGiViWPHJNHOOV]HUYH]QLD
IHOHOĘVVpJHNHWiWNHOOUXKi]QLpVDKR]]iIpUpVL
MRJRNDWW|U|OQLNHOORO\PyGRQKRJ\D
NRFNi]DWRNDWPLQLPDOL]iOMiNpVDIXQNFLy
IRO\DPDWRVViJiWJDUDQWiOMiN
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32 0LQĘVpJLUiQ\tWiV   
32 0LQĘVpJLUiQ\tWiVLUHQGV]HU
2O\DQPLQĘVpJLUiQ\tWiVLUHQGV]HUW4XDOLW\
0DQDJHPHQW6\VWHP406NHOOEHYH]HWQLpV
IHQQWDUWDQLDPHO\V]DEYiQ\RVIRUPiOLVpV
IRO\DPDWRVPyGV]HUWEL]WRVtWD]]OHWL
N|YHWHOPpQ\HNNHO|VV]KDQJEDQOHYĘ
PLQĘVpJLUiQ\tWiVKR]$406QHNEHNHOO
D]RQRVtWDQLDDPLQĘVpJJ\LN|YHWHOPpQ\HNHWpV
NULWpULXPRNDWDNXOFVIRQWRVViJ~LQIRUPDWLNDL
IRO\DPDWRNDWpVD]RNVRUUHQGMpWpVLQWHUDNFLyLW
YDODPLQWD]LUiQ\HOYHNHWNULWpULXPRNDWpV
PyGV]HUHNHWDQHPPHJIHOHOĘVpJPHJKDWiUR]iVD
IHOLVPHUpVHNRUULJiOiVDpVPHJHOĘ]pVHpUGHNpEHQ
$406QHNPHJNHOOKDWiUR]QLDD
PLQĘVpJLUiQ\tWiVV]HUYH]HWLVWUXNW~UiMiW
WDUWDOPD]QLDNHOODV]HUHSN|U|NHWIHODGDWRNDWpV
IHOHOĘVVpJHNHW$]|VV]HVNXOFVIRQWRVViJ~
WHUOHWQHNNLNHOOGROJR]QLDVDMiWPLQĘVpJJ\L
WHUYHLW|VV]KDQJEDQDNULWpULXPRNNDOpV
LUiQ\HOYHNNHOpVU|J]tWHQLHNHOODPLQĘVpJJ\L
DGDWRNDW$406HUHGPpQ\HVVpJpWpV
HOIRJDGRWWViJiWILJ\HOHPPHONtVpUQLpVPpUQLNHOO
pVV]NVpJHVHWpQD]RQMDYtWDQLNHOO
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32 ,QIRUPDWLNDLV]DEYiQ\RNpVPLQĘVpJJ\L
HOMiUiVRN
$NXOFVIRQWRVViJ~LQIRUPDWLNDLIRO\DPDWRN
V]DEYiQ\DLWPyGV]HUHLWpVHOMiUiVDLWEHNHOO
D]RQRVtWDQLpVQDSUDNpV]HQNHOOWDUWDQL~WPXWDWiVW
EL]WRVtWYDDV]HUYH]HWQHNDKKR]KRJ\D406
V]iQGpNiQDNPHJIHOHOMHQ$]LSDUiJLEHYiOW
J\DNRUODWRNDWKLYDWNR]iVNpQWIHONHOOKDV]QiOQLD
$32 1 

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
V]HUYH]HWPLQĘVpJJ\LHOMiUiVDLQDNMDYtWiVDpV
WHVWUHV]DEiVDHVHWpQ
32 )HMOHV]WpVLpVEHV]HU]pVLV]DEYiQ\RN
$]|VV]HVRO\DQIHMOHV]WpVUHpVEHV]HU]pVUH
YRQDWNR]yV]DEYiQ\WiWNHOOYHQQLpVQDSUDNpV]HQ
NHOOWDUWDQLDPHO\DYpJWHUPpNNpQWOHV]iOOtWDQGy
WHUPpNpOHWFLNOXViWiWIRJMDEHOHpUWYHD
NXOFVIRQWRVViJ~PpUI|OGN|YHNQpODVLNHUHViWYpWHO
MyYiKDJ\iViWDPHO\HWD]HOĘUHPHJiOODStWRWW
MyYiKDJ\iVLV]HPSRQWRNDODSMiQKDMWRWWDNYpJUH
)LJ\HOHPEHNHOOYHQQLDV]RIWYHUSURJUDPR]iVL
V]DEYiQ\RNDWD]HOQHYH]pVLNRQYHQFLyNDWD]
iOORPiQ\IRUPiWXPRNDWD]DGDWVpPDpV
DGDWV]yWiUWHUYH]pVUHYRQDWNR]yV]DEYiQ\RNDWD
IHOKDV]QiOyLIHOOHWUHYRQDWNR]yV]DEYiQ\RNDWD]
HJ\WWPĦN|GpVLNpSHVVpJHWDUHQGV]HU
WHOMHVtWPpQ\KDWpNRQ\ViJiWDPpUHWH]KHWĘVpJHWD
IHMOHV]WpVpVWHV]WHOpVV]DEYiQ\DLWD
N|YHWHOPpQ\HNQHNYDOyPHJIHOHOĘVpJLJD]ROiViW
DWHV]WWHUYHNHWpVDUHQGV]HUHJ\VpJDUHJUHVV]LyV
pVD]LQWHJUiFLyVWHV]WHOpVW
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32 hJ\IpOFHQWULNXVViJ
$PLQĘVpJLUiQ\tWiVQDND]J\IHOHNUHNHOO
NRQFHQWUiOQLDD]iOWDOKRJ\PHJKDWiUR]]DD
N|YHWHOPpQ\HLNHWpV|VV]KDQJEDKR]]DD]RNDWD]
LQIRUPDWLNDLV]DEYiQ\RNNDOpVJ\DNRUODWRNNDO
6]HUHSN|U|NHWpVIHOHOĘVVpJHNHWNHOOPHJKDWiUR]QL
DIHOKDV]QiOyJ\IpOpVD]LQIRUPDWLNDLV]HUYH]HW
N|]WLNRQIOLNWXVIHOROGiVDpUGHNpEHQ
$32 1
32 )RO\DPDWRVIHMOHV]WpV
$IRO\DPDWRVMDYtWiVWHOĘVHJtWĘiOWDOiQRV
PLQĘVpJJ\LWHUYHWNHOOQDSUDNpV]HQWDUWDQLpV
UHQGV]HUHVHQLVPHUWHWQL
$32 1
32 0LQĘVpJPpUpVHILJ\HOHPPHONtVpUpVHpV
IHOOYL]VJiODWD
0pUpVHNHWPHJNHOOKDWiUR]QLWHUYH]QLpV
PHJYDOyVtWDQLNHOOD406QHNW|UWpQĘIRO\DPDWRV
PHJIHOHOĘVpJYDODPLQWD406iOWDO
V]ROJiOWDWRWWpUWpNILJ\HOHPPHONtVpUpVH
pUGHNpEHQ$IRO\DPDWIHOHOĘVQHNKDV]QiOQLDNHOO
D]LQIRUPiFLyPpUpVpWILJ\HOHPPHO
NtVpUpVpWpVU|J]tWpVpWDQQDNpUGHNpEHQKRJ\
PHJIHOHOĘKHO\HVEtWĘpVPHJHOĘ]ĘLQWp]NHGpVHNHW
WXGMRQWHQQL
$32 1
32 $]LQIRUPDWLNDLNRFNi]DWRNIHOPpUpVHpV
NH]HOpVH
32 ,QIRUPDWLNDLNRFNi]DWNH]HOpVLNHUHWUHQGV]HU
$V]HUYH]HWYiOODODWNRFNi]DWNH]HOpVL
NHUHWUHQGV]HUpYHO|VV]KDQJEDQOHYĘLQIRUPDWLNDL
NRFNi]DWNH]HOpVLNHUHWUHQGV]HUWNHOOPĦN|GWHWQL
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DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
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&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN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DGDWNH]HOĘQHNpVD]
DGDWIHOGROJR]yQDN
D]DGDWRN
EL]WRQViJiWV]ROJiOy
LQWp]NHGpVHN
PHJKDWiUR]iVDNRUpV
DONDOPD]iVDNRU
WHNLQWHWWHONHOOOHQQL
DWHFKQLND
PLQGHQNRUL
IHMOHWWVpJpUH7|EE
OHKHWVpJHV
DGDWNH]HOpVL
PHJROGiVN|]OD]W
NHOOYiODV]WDQL
DPHO\DV]HPpO\HV
DGDWRNPDJDVDEE
V]LQWĦYpGHOPpW
EL]WRVtWMDNLYpYHKD
D]DUiQ\WDODQ
QHKp]VpJHWMHOHQWHQH
D]DGDWNH]HOĘQHN
32 .RFNi]DWRNN|UQ\H]HWpQHNPHJKDWiUR]iVD
$PHJIHOHOĘHUHGPpQ\HNHOpUpVHpUGHNpEHQPHJ
NHOOKDWiUR]QLD]WDN|UQ\H]HWHWDPHO\EHQD
NRFNi]DWIHOPpUpVLNHUHWUHQGV]HUWDONDOPD]]iN
(QQHNWDUWDOPD]QLDNHOOPLQGHQHJ\HV
NRFNi]DWIHOPpUpVEHOVĘpVNOVĘN|UQ\H]HWpQHN
PHJKDWiUR]iViWDIHOPpUpVFpOMiWpVDNRFNi]DWRN
pUWpNHOpVpKH]IHOKDV]QiOWNULWpULXPRNDW
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DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
32 (VHPpQ\HND]RQRVtWiVD
$]RQRVtWDQLNHOOD]RQHVHPpQ\HNHWRO\DQIRQWRV
UHiOLVIHQ\HJHWpVHNDPHO\HNHJ\MHOHQWĘVOpWH]Ę
VHEH]KHWĘVpJHWDNQi]QDNNLPHO\HN
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$32
5  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DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
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&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
SRWHQFLiOLVDQQHJDWtYDQEHIRO\iVROKDWMiNDYiOODODW
FpOMDLWYDJ\PĦN|GpVpWEHOHpUWYHD]]OHWLD
V]DEiO\R]iVLDMRJLDWHFKQROyJLDLLOOHWYHD
NHUHVNHGHOPLSDUWQHUHNUHDKXPiQHUĘIRUUiVRNUD
pVD]]HPHOWHWpVUHYRQDWNR]yV]HPSRQWRNDW0HJ
NHOOKDWiUR]QLDKDWiVXNMHOOHJpWpVH]HQ
LQIRUPiFLyNDWQDSUDNpV]HQNHOOWDUWDQL$
YRQDWNR]yNRFNi]DWRNDWHJ\NRFNi]DW
Q\LOYiQWDUWiVEDQNHOOQ\LOYiQWDUWDQLpV
QDSUDNpV]HQWDUWDQL
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
32 .RFNi]DWIHOPpUpV
,GĘV]DNRQNpQWIHONHOOPpUQLD]|VV]HVD]RQRVtWRWW
NRFNi]DWYDOyV]tQĦVpJpWpVKDWiViWNYDOLWDWtYpV
NYDQWLWDWtYPyGV]HUHNDONDOPD]iViYDO$EHOVĘpV
DPDUDGYiQ\NRFNi]DWRNNDONDSFVRODWRV
YDOyV]tQĦVpJHWpVKDWiVWNDWHJyULiQNpQWNO|Q
NO|QNHOOPHJKDWiUR]QLSRUWIROLyDODSRQ
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DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
32 .RFNi]DWUDDGRWWYiODV]
(J\RO\DQNRFNi]DWUDUHDJiOyIRO\DPDWRWNHOO
NLGROJR]QLpVQDSUDNpV]HQWDUWDQLPHO\QHND]D
FpOMDKRJ\IRO\DPDWRVDQJRQGRVNRGMRQD
NRFNi]DWRNQDNYDOyNLWHWWVpJJD]GDViJRV
NRQWUROORNNDOYDOyHQ\KtWpVpUĘO$NRFNi]DWUD
UHDJiOyIRO\DPDWQDNEHNHOOD]RQRVtWDQLDD]RO\DQ
NRFNi]DWNH]HOpVLVWUDWpJLiNDWPLQWSpOGiXOD
NRFNi]DWHONHUOpVHFV|NNHQWpVHPHJRV]WiVD
LOOHWYHHOIRJDGiVDPHJNHOOKDWiUR]QLD
NDSFVRODWRVIHOHOĘVVpJHNHWpVILJ\HOHPEHNHOO
YHQQLHDNRFNi]DWLWĦUĘNpSHVVpJLV]LQWHNHW
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 OHIHG N|YHWHOPpQ\
V]NVpJHVHN
32 $NRFNi]DWLFVHOHNYpVLWHUYQDSUDNpV]HQWDUWiVDpV
ILJ\HOHPPHONtVpUpVH
$NRQWUROOWHYpNHQ\VpJHNHWUDQJVRUROQLNHOOpV
PHJNHOOWHUYH]QLDV]HUYH]HWPLQGHQV]LQWMpQ
DQQDNpUGHNpEHQKRJ\DV]NVpJHVNpQW
D]RQRVtWRWWNRFNi]DWNH]HOpVLUHDNFLyN
PHJYDOyVtWiVUDNHUOMHQHNEHOHpUWYHDN|OWVpJHN
D]HOĘQ\|NpVDYpJUHKDMWiVLIHOHOĘVVpJ
D]RQRVtWiViW$]DMiQORWWLQWp]NHGpVHNHWMyYiNHOO
KDJ\DWQLpVD]HVHWOHJHVIHQQPDUDGy
NRFNi]DWRNDWHONHOOIRJDGWDWQLpVJRQGRVNRGQL
NHOODUUyOKRJ\D]pULQWHWWIRO\DPDWIHOHOĘV|N
YpJUHKDMWViNDMyYiKDJ\RWWLQWp]NHGpVHNHW$
WHUYHNYpJUHKDMWiViWILJ\HOHPPHONHOONtVpUQLpVD]
HVHWOHJHVHOWpUpVHNHWMHOHQWDQLDIHOVĘYH]HWpVIHOp
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32 $SURMHNWHNLUiQ\tWiVD
32 3URJUDPPHQHG]VPHQWNHUHWUHQGV]HU
$]LQIRUPDWLNiYDOWiPRJDWRWWEHUXKi]iVL
SURJUDPRNSRUWIROLyMiQDNUpV]pWDONRWySURMHNWHN
SURJUDPMiWQDSUDNpV]HQNHOOWDUWDQLDSURMHNWHN
D]RQRVtWiVDPHJKDWiUR]iVDNLpUWpNHOpVH
UDQJVRUROiVDNLYiODV]WiVDLQGtWiVDPHQHG]VHOpVH
pVNRQWUROOiOiVDUpYpQ*RQGRVNRGQLNHOODUUyO
KRJ\DSURMHNWHNWiPRJDVViNDSURJUDP
FpONLWĦ]pVHLW$WHYpNHQ\VpJHNpVDW|EESURMHNW
N|]WLIJJĘVpJHNHWNRRUGLQiOQLNHOODSURJUDPED
WDUWR]y|VV]HVSURMHNWHOYiUWHUHGPpQ\HNKH]
W|UWpQĘKR]]iMiUXOiViWPHQHG]VHOQLNHOOYDODPLQW
D]HUĘIRUUiVN|YHWHOPpQ\HNHWpVNRQIOLNWXVRNDW
UHQGH]QLNHOO
%$, 1
32 3URMHNWPHQHG]VPHQWNHUHWUHQGV]HU
$SURMHNWPHQHG]VPHQWNHUHWUHQGV]HUWNHOO
PĦN|GWHWQLpVQDSUDNpV]HQWDUWDQLDPHO\
PHJKDWiUR]]DDSURMHNWPHQHG]VPHQWWHUMHGHOPpW
pVKDWiUDLWYDODPLQWD]HJ\HVSURMHNWHN
PĦN|GWHWpVHVRUiQN|YHWHQGĘpVDONDOPD]DQGy
PyGV]HUHNHW$NHUHWUHQGV]HUWpVDWiPRJDWy
PyGV]HUHNHWLQWHJUiOQLNHOODSURJUDP
PHQHG]VPHQWIRO\DPDWRNED
%$, 1
32 3URMHNWPHQHG]VPHQWPyGV]HU
(J\RO\DQSURMHNWPHQHG]VHOpVLPyGV]HUWNHOO
PĦN|GWHWQLDPHO\V]LQNURQEDQYDQD]HJ\HV
SURMHNWHNPpUHWpYHO|VV]HWHWWVpJpYHOpV
V]DEiO\R]iVLN|YHWHOPpQ\HLYHO$
SURMHNWLUiQ\tWiVLVWUXNW~UDWDUWDOPD]KDWMDD
SURJUDPILQDQV]tUR]yDSURMHNWILQDQV]tUR]yD]
LUiQ\tWyEL]RWWViJDSURMHNWLURGDpVDSURMHNW
PHQHG]VHUV]HUHSN|UHLWIHOHOĘVVpJHLWpV
HOV]iPROWDWKDWyViJiWYDODPLQWD]RNDWD
PHFKDQL]PXVRNDWDPHO\HQNHUHV]WOPHJWXGQDN
IHOHOQLH]HQIHOHOĘVVpJHNQHNSpOGiXOMHOHQWpVHN
%$, 1
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
&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
NpV]tWpVHpVDIi]LVRNIHOOYL]VJiODWDL
*RQGRVNRGQLNHOODUUyOKRJ\D]|VV]HV
LQIRUPDWLNDLSURMHNWQHNPHJIHOHOĘKDWiVN|UUHO
UHQGHONH]ĘILQDQV]tUR]yLOHJ\HQHNDKKR]KRJ\D
SURMHNWYpJUHKDMWiViQDNJD]GiLOHKHVVHQHND]
iOWDOiQRVVWUDWpJLDLSURJUDPRQEHOO
32 eUGHNHOWIHOHNHON|WHOH]HWWVpJH
$]pULQWHWWpUGHNHOWIHOHNHON|WHOH]HWWVpJpWpV
UpV]YpWHOpWPHJNHOOV]HUH]QLDSURMHNWQHND]
iOWDOiQRVLQIRUPDWLNiYDOWiPRJDWRWWEHUXKi]iVL
SURJUDPRQEHOOLPHJDODStWiViWpVYpJUHKDMWiViW
LOOHWĘHQ
%$, 1
32 $SURMHNWWHUMHGHOPpQHNPHJKDWiUR]iVD
$SURMHNWMHOOHJpWpVWHUMHGHOPpWPHJNHOO
KDWiUR]QLpVGRNXPHQWiOQLDQQDNpUGHNpEHQ
KRJ\NLDODNXOMRQpVPHJHUĘV|GM|QDSURMHNW
WHUMHGHOPpQHND]pUGHNHOWIHOHNiOWDOW|UWpQĘN|]|V
pUWHOPH]pVHpVD]KRJ\KRJ\DQYLV]RQ\XOD
SURMHNWDW|EELSURMHNWKH]D]iOWDOiQRV
LQIRUPDWLNiYDOWiPRJDWRWWEHUXKi]iVLSURJUDPRQ
EHOO$PHJKDWiUR]iVWDSURJUDPpVSURMHNW
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YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
$, 9iOWR]WDWiVRNWHV]WHOpVH
$YiOWR]WDWiVRNDWIJJHWOHQONHOOWHV]WHOQLD
PHJKDWiUR]RWWWHV]WWHUYQHNPHJIHOHOĘHQD]
]HPHOWHWpVLN|UQ\H]HWEHW|UWpQĘPLJUiFLyW
PHJHOĘ]ĘHQ*RQGRVNRGQLNHOODUUyOKRJ\DWHUY
ILJ\HOHPEHYHJ\HDEL]WRQViJLpVWHOMHVtWPpQ\L
V]HPSRQWRNDW
%$, 1
$, 9pJVĘHOIRJDGiVLWHV]W
*RQGRVNRGQLNHOODUUyOKRJ\D]]OHWLIRO\DPDW
IHOHOĘV|NpVD]LQIRUPDWLNDpUGHNHOWIHOHL
NLpUWpNHOMpNDWHV]WHOpVLIRO\DPDWHUHGPpQ\HLWD
WHV]WWHUYEHQPHJKDWiUR]RWWDNQDNPHJIHOHOĘHQ$
WHV]WHOpVLIRO\DPDWVRUiQEHD]RQRVtWRWWMHOHQWĘV
KLEiNNLNV]|E|OpVHDWHV]WWHUYEHQHOĘtUW
WHV]WVRUR]DWpVD]HVHWOHJHVHQV]NVpJHV
UHJUHVV]LyWHV]WHNEHIHMH]pVpWN|YHWĘHQ$]
pUWpNHOpVXWiQD]pOHV]HPEHiOOtWiVMyYiKDJ\iVD
%$, 1
$, eOHV]HPEHiOOtWiV
$WHV]WHOpVXWiQDPyGRVtWRWWUHQGV]HU
]HPHOWHWpVQHNW|UWpQĘiWDGiViWHOOHQĘUL]QLNHOO
KRJ\YDMRQDPHJYDOyVtWiVLWHUYYHO|VV]KDQJEDQ
YDQH$]RO\DQNXOFVIRQWRVViJ~pUGHNHOWIHOHN
MyYiKDJ\iViWPHJNHOOV]HUH]QLPLQWSpOGiXOD
IHOKDV]QiOyNDUHQGV]HUIHOHOĘVHpVD]
LQIRUPDWLNDLPĦN|GWHWpVYH]HWpVH$KROFpOV]HUĦ
DUHQGV]HUWDUpJLUHQGV]HUUHOHJ\LGHLJ
SiUKX]DPRVDQNHOOIXWWDWQLpVDUHQGV]HU
YLVHONHGpVpWpVD]HUHGPpQ\HNHW|VV]HNHOO
KDVRQOtWDQL
%$, 1
$, 0HJYDOyVtWiVWN|YHWĘIHOOYL]VJiODW
(OMiUiVRNDWNHOONLGROJR]QLDV]HUYH]HWL
YiOWR]iVNH]HOpVLV]DEYiQ\RNQDNPHJIHOHOĘHQ
D]pUWKRJ\DPHJYDOyVtWiVLWHUYEHQU|J]tWHWWHN
DODSMiQDPHJYDOyVtWiVWN|YHWĘIHOOYL]VJiODWRW
YpJUHKDMWViN
%$, 1
'6 $V]ROJiOWDWiVLV]LQWHNPHJKDWiUR]iVDpV
EHWDUWiVD
'6 $V]ROJiOWDWiVLV]LQWPHJiOODSRGiVRNUDYRQDWNR]y
NHUHWUHQGV]HU
2O\DQNHUHWUHQGV]HUWNHOOPHJKDWiUR]QLDPHO\D]
J\IpOpVDV]ROJiOWDWyN|]|WWHJ\IRUPDOL]iOW
V]ROJiOWDWiVLV]LQWPHQHG]VPHQWIRO\DPDWRW
EL]WRVtW$NHUHWUHQGV]HUQHND]]OHWL
N|YHWHOPpQ\HNpVSULRULWiVRNN|]|WWIRO\DPDWRVDQ
IHQQNHOOWDUWDQLDD]|VV]KDQJRWpVHOĘNHOO
VHJtWHQLHD]J\IpOpVDV]ROJiOWDWyNN|]|WWL
N|]|VQ\HOYNLDODNXOiViW$NHUHWUHQGV]HUQHN
WDUWDOPD]QLDNHOOIRO\DPDWRNDWDV]ROJiOWDWiVL
N|YHWHOPpQ\HNDV]ROJiOWDWiVPHJKDWiUR]iVRND
V]ROJiOWDWiVLV]LQWPHJiOODSRGiVRND]
]HPHOWHWpVLV]LQWPHJiOODSRGiVRNpVD
ILQDQV]tUR]iVLIRUUiVRNOpWUHKR]iViKR](]HQ
DWWULE~WXPRNDWHJ\V]ROJiOWDWiVLNDWDOyJXVEDNHOO
$32

1

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
V]HUYH]QL$NHUHWUHQGV]HUQHNPHJNHOOKDWiUR]QLD
DV]ROJiOWDWiVLV]LQWNH]HOpVV]HUYH]HWLVWUXNW~UiMiW
OHIHGYHDEHOVĘpVNOVĘV]ROJiOWDWyNpVD]
J\IHOHNV]HUHSN|UHLWIHODGDWDLWpVIHOHOĘVVpJHLW
'6 6]ROJiOWDWiVRNPHJKDWiUR]iVD
$]LQIRUPDWLNDLV]ROJiOWDWiVRNPHJKDWiUR]iVDLWD
V]ROJiOWDWiVRNMHOOHP]ĘLUHpV]OHWL
N|YHWHOPpQ\HNUHNHOODODSR]QL*RQGRVNRGQLNHOO
HJ\V]ROJiOWDWiVLNDWDOyJXVSRUWIROLy
PHJYDOyVtWiVDUpYpQDV]ROJiOWDWiVOHtUiVRN
N|]SRQWLV]HUYH]pVpUĘOpVWiUROiViUyO
$32

1
'6 6]ROJiOWDWiVLV]LQWPHJiOODSRGiVRN
(OĘNHOOtUQLpVMyYiNHOOKDJ\DWQLD]|VV]HV
NULWLNXVLQIRUPDWLNDLV]ROJiOWDWiVUDYRQDWNR]yDQD
V]ROJiOWDWiVLV]LQWPHJiOODSRGiVRNDW
D]J\IpON|YHWHOPpQ\HNpVD]LQIRUPDWLNDL
NpSHVVpJHNDODSMiQ(QQHNNLNHOOWHUMHGQLHD]
J\IpOROGDOLN|WHOH]HWWVpJHNUHD
V]ROJiOWDWiVWiPRJDWiVLN|YHWHOPpQ\HNUHD]
pUGHNHOWIHOHNiOWDOMyYiKDJ\RWWV]ROJiOWDWiV
PpUpVpQHNPHQQ\LVpJLpVPLQĘVpJLPHWULNiLUDKD
V]NVpJHVDILQDQV]tUR]iVLpVNHUHVNHGHOPL
NRQVWUXNFLyNUDV]HUHSN|U|NUHpVIHOHOĘVVpJHNUH
EHOHpUWYHDV]ROJiOWDWiVLV]LQWPHJiOODSRGiVRN
IHOJ\HOHWpW)LJ\HOHPEHNHOOYHQQLD]RO\DQ
HOHPHNHWPLQWSpOGiXODUHQGHONH]pVUHiOOiVWD
PHJEt]KDWyViJRWDWHOMHVtWPpQ\WDEĘYtWpVL
OHKHWĘVpJHWDWiPRJDWiVV]LQWMHLWD
PĦN|GpVIRO\DPDWRVViJWHUYH]pVpWDEL]WRQViJJDO
pVDV]ROJiOWDWiVRNLUiQWLNHUHVOHWWHONDSFVRODWRV
NRUOiWRNDW
$32 5  $]
DGDWIHOGROJR]iVUD
YRQDWNR]y
V]HU]ĘGpVWtUiVED
NHOOIRJODOQL$]
DGDWIHOGROJR]iVVDO
QHPEt]KDWyPHJ
RO\DQV]HUYH]HW
DPHO\D
IHOGROJR]DQGy
V]HPpO\HVDGDWRNDW
IHOKDV]QiOy]OHWL
WHYpNHQ\VpJEHQ
pUGHNHOW
'6 h]HPHOWHWpVLV]LQWPHJiOODSRGiVRN
h]HPHOWHWpVLV]LQWPHJiOODSRGiVRN
PHJKDWiUR]iVDDQQDNUpV]OHWH]pVpUHKRJ\D
V]ROJiOWDWiVLV]LQWPHJiOODSRGiVRNRSWLPiOLV
WHOMHVtWpVHpUGHNpEHQDV]ROJiOWDWiVRNDWPLO\HQ
PĦV]DNLIHOWpWHOHNV]HULQWNHOOEL]WRVtWDQL$]
]HPHOWHWpVLV]LQWPHJiOODSRGiVRNQDN
VSHFLILNiOQLXNNHOODPĦV]DNLIRO\DPDWRNDWD
V]ROJiOWDWyV]iPiUDpUWHOPH]KHWĘPyGRQpVW|EE
V]ROJiOWDWiVLV]LQWPHJiOODSRGiVWLV
WiPRJDWKDWQDN
$32 1
'6 $V]ROJiOWDWiVLV]LQWHNILJ\HOHPPHONtVpUpVHpV
OHMHOHQWpVH
$]HOĘtUWV]ROJiOWDWiVLV]LQWWHOMHVtWPpQ\
NULWpULXPRNDWIRO\DPDWRVDQILJ\HOHPPHONHOO
NtVpUQL$V]ROJiOWDWiVLV]LQWHNHOpUpVpUH
YRQDWNR]yMHOHQWpVHNHWRO\DQIRUPiWXPEDQNHOO
EL]WRVtWDQLDPHO\HWPHJpUWHQHND]pUGHNHOWIHOHN
$Q\RPRQN|YHWpVVWDWLV]WLNiLWHOHPH]QLNHOOpV
D]RNDODSMiQNHOOFVHOHNHGQLD]pUWKRJ\D]HJ\HV
V]ROJiOWDWiVRNNDOYDODPLQWD]|VV]HV
V]ROJiOWDWiVVDONDSFVRODWRVQHJDWtYpVSR]LWtY
WUHQGHNHWIHOLVPHUMpN
$32 1
'6 $V]ROJiOWDWiVLV]LQWPHJiOODSRGiVRNpV
V]HU]ĘGpVHNIHOOYL]VJiODWD
5HQGV]HUHVHQIHOONHOOYL]VJiOQLDV]ROJiOWDWiVL
V]LQWPHJiOODSRGiVRNDWpVDEHOVĘpVNOVĘ
$32 1

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
V]ROJiOWDWyNNDON|W|WWD]RNDWDOiWiPDV]Wy
V]HU]ĘGpVHNHWDQQDNEL]WRVtWiVDpUGHNpEHQKRJ\
D]RNHUHGPpQ\HVHNpVQDSUDNpV]HNOHJ\HQHNpV
KRJ\DN|YHWHOPpQ\HNYiOWR]WDWiVDLWILJ\HOHPEH
YHJ\pN
'6 .OVĘV]ROJiOWDWiVRNLJpQ\EHYpWHOpQHN
LUiQ\tWiVD
'6 $]|VV]HVV]iOOtWyLNDSFVRODWD]RQRVtWiVD
$]|VV]HVV]iOOtWyLV]ROJiOWDWiVWEHNHOO
D]RQRVtWDQLpVV]iOOtWyLWtSXVIRQWRVViJpV
NULWLNXVViJV]HPSRQWMiEyOEHVRUROQL$PĦV]DNL
pVDV]HUYH]HWLNDSFVRODWRNKLYDWDORV
GRNXPHQWiFLyMiWQDSUDNpV]HQNHOOWDUWDQL
EHOHpUWYHDV]HUHSN|U|NHWpVIHOHOĘVVpJHNHWD
FpORNDWD]HOYiUWWHUPpNHNHWYDODPLQWH]HQ
V]iOOtWyNNpSYLVHOĘLQHNPHJEt]yOHYHOHLW
$32 1
'6 6]iOOtWyLNDSFVRODWRNNH]HOpVH
$V]iOOtWyLNDSFVRODWRNNH]HOpVHIRO\DPDWRW
IRUPDOL]iOQLNHOOPLQGHQV]iOOtWyHVHWpEHQ$
NDSFVRODWWDUWiVLIHOHOĘV|NQHND]J\IpOpVD
V]iOOtWyN|]|WWLSUREOpPiNHVHWpQNDSFVRODWEDNHOO
OpSQLNpVJRQGRVNRGQXQNNHOODUUyOKRJ\D
NDSFVRODWPLQĘVpJHEL]DORPUDpViWOiWKDWyViJUD
pSOM|QSpOGiXOV]ROJiOWDWiVLV]LQW
PHJiOODSRGiVRNRQNHUHV]WO
$32 1
'6 6]iOOtWyLNRFNi]DWRNNH]HOpVH
$V]iOOtWyNEL]WRQViJRVpVKDWpNRQ\PyGRQ
iOODQGyMHOOHJJHOYDOyHUHGPpQ\HVV]ROJiOWDWiV
Q\~MWiViQDNDNpSHVVpJpUHYRQDWNR]y
NRFNi]DWRNDWD]RQRVtWDQLpVHQ\KtWHQLNHOO
*RQGRVNRGQLNHOODUUyOKRJ\DV]HU]ĘGpVHN
PHJIHOHOQHND]iOWDOiQRV]OHWLV]RNiVRNQDN
|VV]KDQJEDQDMRJLpVDV]DEiO\R]iVL
N|YHWHOPpQ\HNNHO7RYiEEiDNRFNi]DWNH]HOpVQHN
IRJODONR]QLDNHOODWLWRNWDUWiVLQ\LODWNR]DWRNNDOD
OHWpWLV]HU]ĘGpVHNNHODIRO\WRQRVV]iOOtWyL
pOHWNpSHVVpJJHODEL]WRQViJLN|YHWHOPpQ\HNQHN
YDOyPHJIHOHOĘVpJJHOD]DOWHUQDWtYV]iOOtWyNNDOD
N|WEpUHNNHOpVDV]ROJiOWDWiVLGtMDNNDOVWE
$32 1
'6 6]iOOtWyLWHOMHVtWPpQ\ILJ\HOHPPHONtVpUpVH
6]ROJiOWDWiVQ\~MWiViWILJ\HOHPPHONtVpUĘ
IRO\DPDWRWNHOOOpWUHKR]QLD]pUWKRJ\
EL]WRVtWKDVVXNKRJ\DV]iOOtWyNPHJIHOHOMHQHND]
DNWXiOLV]OHWLN|YHWHOPpQ\HNQHNpV
IRO\DPDWRVDQEHWDUWViNDV]HU]ĘGpVHV
PHJiOODSRGiVRNDWpVDV]ROJiOWDWiVLV]LQW
PHJiOODSRGiVRNDWpVKRJ\DWHOMHVtWPpQ\N
YHUVHQ\NpSHVOHJ\HQD]DOWHUQDWtYV]iOOtWyNNDOpVD
SLDFLIHOWpWHOHNNHO
$32 1
'6 7HOMHVtWPpQ\pVNDSDFLWiVNH]HOpV
'6 7HOMHVtWPpQ\pVNDSDFLWiVWHUYH]pV
$]LQIRUPDWLNDLHUĘIRUUiVRNWHOMHVtWPpQ\pQHNpV
NDSDFLWiViQDNIHOOYL]VJiOiViWV]ROJiOyWHUYH]pVL
IRO\DPDWEHYH]HWpVHDQQDNEL]WRVtWiVDpUGHNpEHQ
KRJ\N|OWVpJHNV]HPSRQWMiEyOLJD]ROKDWy
NDSDFLWiVpVWHOMHVtWPpQ\iOOMRQUHQGHONH]pVUHD
V]ROJiOWDWiVLV]LQWPHJiOODSRGiVRNEDQ
PHJKDWiUR]RWWDNQDNPHJIHOHOĘMyYiKDJ\RWW
%$, 1

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
PXQNDWHUKHOpVHNNLV]ROJiOiViUD$NDSDFLWiVLpV
WHOMHVtWPpQ\WHUYHNQHNNLNHOOKDV]QiOQLXND
PHJIHOHOĘPRGHOOH]ĘPyGV]HUHNHWD]LQIRUPDWLNDL
HUĘIRUUiVRNMHOHQOHJLpVHOĘUHMHO]HWW
WHOMHVtWPpQ\UHNDSDFLWiVUDpVWUDQ]DNFLy
iWHUHV]WĘNpSHVVpJUHYRQDWNR]yPRGHOOMpQHN
HOĘiOOtWiViKR]
'6 -HOHQOHJLWHOMHVtWPpQ\pVNDSDFLWiV
$]LQIRUPDWLNDLHUĘIRUUiVRNMHOHQOHJL
WHOMHVtWPpQ\pQHNpVNDSDFLWiViWIHONHOOPpUQL
DQQDNPHJKDWiUR]iVDpUGHNpEHQKRJ\
UHQGHONH]pVUHiOOHHOHJHQGĘNDSDFLWiVpV
WHOMHVtWPpQ\DMyYiKDJ\RWWV]ROJiOWDWiVLV]LQWHN
V]HULQWV]ROJiOWDWiVKR]
%$,

1
'6 -|YĘEHOLWHOMHVtWPpQ\pVNDSDFLWiV
$]LQIRUPDWLNDLHUĘIRUUiVRNWHOMHVtWPpQ\pV
NDSDFLWiVHOĘUHMHO]pVpWUHQGV]HUHVLGĘN|]|QNpQWL
HONHOOYpJH]QLD]HOpJWHOHQNDSDFLWiVLOOHWYH
WHOMHVtWPpQ\FV|NNHQpVPLDWWEHN|YHWNH]Ę
V]ROJiOWDWiVL]HPV]QHWHNNRFNi]DWiQDN
PLQLPDOL]iOiVDpVDW|EEOHWNDSDFLWiVRN
OHKHWVpJHVLVPpWHOWKDV]QRVtWiVFpOMiEyOW|UWpQĘ
EHD]RQRVtWiVDpUGHNpEHQ$PXQNDWHUKHOpVL
WUHQGHNHWEHNHOOD]RQRVtWDQLpVDWHOMHVtWPpQ\pV
NDSDFLWiVLWHUYHNKH]EHPHQHWNpQWV]ROJiOy
HOĘUHMHO]pVHNHWPHJNHOOKDWiUR]QL
%$, 1
'6 ,QIRUPDWLNDLHUĘIRUUiVRNUHQGHONH]pVUHiOOiVD
$V]NVpJHVNDSDFLWiVpVWHOMHVtWPpQ\WEL]WRVtWDQL
NHOOILJ\HOHPEHYpYHD]RO\DQV]HPSRQWRNDW
PLQWSpOGiXODV]RNiVRVPXQNDWHUKHOpVD
UHQGNtYOLKHO\]HWHNDWiUROiVLN|YHWHOPpQ\HNpV
D]LQIRUPDWLNDLHUĘIRUUiVRNpOHWFLNOXVDL0HJNHOO
KR]QLRO\DQUHQGHONH]pVHNHWPLQWSpOGiXOD
IHODGDWRNUDQJVRUROiVDDKLEDWĦUĘ
PHFKDQL]PXVRNpVD]HUĘIRUUiVV]pWRV]WiVL
HOMiUiVRN$YH]HWpVQHNJRQGRVNRGQLDNHOODUUyO
KRJ\DUHQGNtYOLKHO\]HWHNUHYRQDWNR]yWHUYHN
PHJIHOHOĘHQIRJODONR]]DQDND]HJ\HVLQIRUPDWLNDL
HUĘIRUUiVRNUHQGHONH]pVpUHiOOiViYDO
NDSDFLWiViYDOpVWHOMHVtWPpQ\pYHO
%$, 5  $
>N|]]pWpWHOUH
N|WHOH]HWWV]HUYHN@
WHYpNHQ\VpJNK|]
NDSFVROyGyDQD]
PHOOpNOHWV]HULQWL
iOWDOiQRVN|]]pWpWHOL
OLVWiEDQ
PHJKDWiUR]RWW
DGDWRNDWD]
PHOOpNOHWEHQ
IRJODOWDNV]HULQW
N|]]pWHV]LN
'6 )LJ\HOHPPHONtVpUpVpVMHOHQWpVNpV]tWpV
$]LQIRUPDWLNDLHUĘIRUUiVRNWHOMHVtWPpQ\pWpV
NDSDFLWiViWIRO\DPDWRVDQILJ\HOHPPHONHOO
NtVpUQL$EHJ\ĦMW|WWDGDWRNQDNNpWFpOWNHOO
V]ROJiOQLD
 $]LQIRUPDWLNiQEHOOD]DNWXiOLV
WHOMHVtWPpQ\WIHQQNHOOWDUWDQLpVILQRPtWDQL
NHOOpVD]RO\DQNpUGpVHNHWUHQGH]QLNHOO
PLQWSpOGiXOD]DONDOPD]NRGyNpSHVVpJD
UHQGNtYOLKHO\]HWHNDMHOHQOHJLpVD]HOĘUH
MHO]HWWPXQNDWHUKHND]DGDWWiUROiVLWHUYHNpV
D]HUĘIRUUiVEHV]HU]pV
 $Q\~MWRWWV]ROJiOWDWiVRNUHQGHONH]pVUH
iOOiViUyOMHOHQWpVWNHOONpV]tWHQLD]]OHWL
WHUOHWHNV]iPiUDDV]ROJiOWDWiVLV]LQW
PHJiOODSRGiVRNiOWDOHOĘtUWDNQDN
PHJIHOHOĘHQ
 $]|VV]HVUHQGNtYOLHVHPpQ\UHYRQDWNR]y
%$, 1

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
MHOHQWpVQHNWDUWDOPD]QLDNHOODKHO\HVEtWĘ
LQWp]NHGpVHNUHYRQDWNR]yDMiQOiVRNDW
'6 $V]ROJiOWDWiVIRO\DPDWRVViJiQDNEL]WRVtWiVD
'6 ,QIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJL
NHUHWUHQGV]HU
,QIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJL
NHUHWUHQGV]HUWNHOONLGROJR]QLDQQDNpUGHNpEHQ
KRJ\HJ\N|YHWNH]HWHVIRO\DPDWDONDOPD]iViYDO
WiPRJDWKDVVDDYiOODODWLPĦN|GpVIRO\DPDWRVViJ
PHQHG]VPHQWHW$NHUHWUHQGV]HUFpOMDD]NHOO
KRJ\OHJ\HQKRJ\VHJtWVpJHWQ\~MWVRQD]
LQIUDVWUXNW~UDV]NVpJHV
DONDOPD]NRGyNpSHVVpJpQHNPHJKDWiUR]iViKR]pV
YH]pUHOMHDNDWDV]WUyIDKHO\UHiOOtWiVLpVD]
LQIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJLWHUYHN
NLGROJR]iViW$NHUHWUHQGV]HUQHNIRJODONR]QLD
NHOODPĦN|GpVIRO\DPDWRVViJPHQHG]VPHQW
V]HUYH]HWLIHOpStWpVpYHOWDUWDOPD]QLDNHOODEHOVĘ
pVDNOVĘV]ROJiOWDWyNV]HUHSN|UHLWIHODGDWDLWpV
IHOHOĘVVpJHLWDYH]HWpVNHWJ\IHOHLNHWpVD]RNDW
DWHUYH]pVLIRO\DPDWRNDWDPHO\HNOpWUHKR]]iND
NDWDV]WUyIDKHO\UHiOOtWiVLpVD]LQIRUPDWLNDL
PĦN|GpVIRO\DPDWRVViJLWHUYHN
GRNXPHQWiOiViQDNWHV]WHOpVpQHNpV
YpJUHKDMWiViQDNV]DEiO\DLWpVV]HUNH]HWpW$
WHUYQHNIRJODONR]QLDNHOOD]RO\DQHOHPHNNHO
PLQWSpOGiXODNULWLNXVIRQWRVViJ~HUĘIRUUiVRN
EHD]RQRVtWiVDDNXOFVIRQWRVViJ~IJJĘVpJHN
NLPXWDWiVDDNULWLNXVHUĘIRUUiVRND]DOWHUQDWtY
IHOGROJR]iVUHQGHONH]pVUHiOOiViQDNILJ\HOHPPHO
NtVpUpVHpVMHOHQWpVHYDODPLQWDPHQWpVHNpVD
YLVV]DiOOtWiVRNDODSHOYHL
'66

5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 ,QIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJLWHUYHN
,QIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJLWHUYHNHWNHOO
NLGROJR]QLDNHUHWUHQGV]HUDODSMiQPHO\HNHW~J\
NHOOPHJWHUYH]QLKRJ\FV|NNHQWVpNDMHOHQWĘV
]HPV]QHWHNNXOFVIRQWRVViJ~]OHWLIXQNFLyNUD
pVIRO\DPDWRNUDJ\DNRUROWKDWiViW$WHUYQHND
SRWHQFLiOLV]OHWLKDWiVRNNRFNi]DWiQDN
PHJpUWpVpUHNHOOpSOQLHpVIRJODONR]QLDNHOOD]
|VV]HVNULWLNXVIRQWRVViJ~LQIRUPDWLNDL
V]ROJiOWDWiVVDONDSFVRODWRV
DONDOPD]NRGyNpSHVVpJLDOWHUQDWtY
DGDWIHOGROJR]iVLpVKHO\UHiOOtWiVLNpSHVVpJL
N|YHWHOPpQ\HNNHO
7DUWDOPD]QLXNNHOOKDV]QiODWL~WPXWDWyNDW
V]HUHSN|U|NHWpVIHOHOĘVVpJHNHWHOMiUiVRNDW
NRPPXQLNiFLyVIRO\DPDWRNDWpVWHV]WHOpVL
PyGV]HUW
'66 5  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
 $V]HPpO\HV
DGDWRNDXWRPDWL]iOW
IHOGROJR]iVDVRUiQ
D]DGDWNH]HOĘpVD]
DGDWIHOGROJR]y

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
WRYiEEL
LQWp]NHGpVHNNHO
EL]WRVtWMD
H DWHOHStWHWW
UHQGV]HUHN
]HP]DYDUHVHWpQ
W|UWpQĘ
KHO\UHiOOtWKDWyViJiW
'6 /pWIRQWRVViJ~LQIRUPDWLNDLHUĘIRUUiVRN
$]LQIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJLWHUYEHQ
OHJLQNiEENULWLNXVIRQWRVViJ~NpQWD]RQRVtWRWW
HOHPHNUHNHOONRQFHQWUiOQLD]
DONDOPD]NRGyNpSHVVpJPHJWHUHPWpVHpVD
KHO\UHiOOtWiVLKHO\]HWHNEHQDIRQWRVViJLVRUUHQG
NLDODNtWiVDpUGHNpEHQ(ONHOONHUOQLKRJ\D
NHYpVEpNULWLNXVIRQWRVViJ~HOHPHNKHO\UHiOOtWiVD
HOYRQMDDILJ\HOPHWpVJRQGRVNRGQLNHOOD
PHJIHOHOĘUHDJiOiVUyOpVKHO\UHiOOtWiVUyOD
UDQJVRUROW]OHWLLJpQ\HNNHO|VV]KDQJEDQ
EL]WRVtWYDKRJ\DN|OWVpJHNHOIRJDGKDWyV]LQWHQ
EHOOOHJ\HQHNpVEHWDUWYDDV]DEiO\R]iVLpV
V]HU]ĘGpVHVN|YHWHOPpQ\HNHW$NO|QE|]Ę
V]LQWHNUHYRQDWNR]yDQILJ\HOHPEHNHOOYHQQLD]
DONDOPD]NRGiVLNpSHVVpJUHDUXJDOPDVUHDJiOiVUD
DYiODV]DGiVUDpVKHO\UHiOOtWiVUDYRQDWNR]y
N|YHWHOPpQ\HNHWSpOGiXOHJ\pVQpJ\yUDN|]|WWL
QpJ\pVyUDN|]|WWLyUiWPHJKDODGypVD
NULWLNXVIRQWRVViJ~]OHWLPĦN|GpVLGĘV]DNDLUD
YRQDWNR]yDQ
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 ,QIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJLWHUY
QDSUDNpV]HQWDUWiVD
gV]W|Q|]QLNHOOD]LQIRUPDWLNDLYH]HWpVWD
YiOWR]WDWiVHQJHGpO\H]pVLHOMiUiVRNHOĘtUiViUDpV
YpJUHKDMWiViUDDQQDNEL]WRVtWiVDpUGHNpEHQKRJ\
D]LQIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJLWHUY
IRO\DPDWRVDQQDSUDNpV]OHJ\HQpVIRO\DPDWRVDQ
WNU|]]HDWpQ\OHJHV]OHWLN|YHWHOPpQ\HNHW$]
HOMiUiVRNpVIHOHOĘVVpJHNYiOWR]WDWiVDLWYLOiJRVDQ
pVLGĘEHQNHOOLVPHUWHWQL
'66

5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 ,QIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJLWHUY
WHV]WHOpVH
$]LQIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJLWHUY
UHQGV]HUHVHQNHOOWHV]WHOQLDQQDNEL]WRVtWiVD
pUGHNpEHQKRJ\D]LQIRUPDWLNDLUHQGV]HUHN
HUHGPpQ\HVHQKHO\UHiOOtWKDWyNOHJ\HQHND
KLiQ\RVViJRNNDOIRJODONR]]DQDNpVDWHUY
PHJIHOHOMHQDFpORNQDN(KKH]JRQGRV
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
HOĘNpV]tWpVpUHGRNXPHQWiOiViUDpVD
WHV]WHUHGPpQ\HNQHNDMHOHQWpVpUHYDQV]NVpJpV
DWHV]WHUHGPpQ\HNQHNPHJIHOHOĘHQHJ\
LQWp]NHGpVLWHUYHWNHOOPHJYDOyVtWDQL(J\HJ\
DONDOPD]iVLUHQGV]HUKHO\UHiOOtWiVLWHV]W
WHUMHGHOPpWYL]VJiOQLNHOOD]LQWHJUiOWWHV]W
IRUJDWyN|Q\YHNDWHOMHVN|UĦWHV]WHOpVpVD]
LQWHJUiOWV]RIWYHUV]iOOtWyLWHV]WHOpVV]HPSRQWMiEyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 ,QIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJLWHUYRNWDWiVD
$]|VV]HVpULQWHWWIpOV]iPiUDUHQGV]HUHV
NpS]pVHNHWNHOOWDUWDQLDUHQGNtYOLKHO\]HWHNEHQ
LOOHWYHDNDWDV]WUyIDHVHWpQN|YHWHQGĘHOMiUiVRNDW
V]HUHSHLNHWpVIHOHOĘVVpJHLNHWLOOHWĘHQ$NpS]pV
KHO\HVVpJpQHNHOOHQĘU]pVpWpVWRYiEEIHMOHV]WpVpWD
UHQGNtYOLKHO\]HWNH]HOpVLWHV]WHNHUHGPpQ\HLQHN
PHJIHOHOĘHQKDMWMiNYpJUH
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 ,QIRUPDWLNDLPĦN|GpVIRO\DPDWRVViJLWHUY
WHUMHV]WpVH
$QQDNPHJiOODStWiVDKRJ\OpWH]LNHJ\
PHJKDWiUR]RWWpVNp]EHQWDUWRWWWHUMHV]WpVL
VWUDWpJLDDQQDNEL]WRVtWiVDpUGHNpEHQKRJ\D
WHUYHNNLRV]WiVDKHO\HVHQpVEL]WRQViJRVDQ
W|UWpQMpNpVD]RNUHQGHONH]pVUHiOOMDQDND
PHJIHOHOĘHQIHOKDWDOPD]RWWpUGHNHOWIHOHNUpV]pUH
DNNRUpVDKRODPLNRUD]RNUDV]NVpJYDQ
)LJ\HOPHWNHOOV]HQWHOQLDQQDNKRJ\DWHUYHN
KR]]iIpUKHWĘHNOHJ\HQHNPLQGHQNDWDV]WUyID
KHO\]HWEHQ
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 ,QIRUPDWLNDLV]ROJiOWDWiVRNKHO\UHiOOtWiVDpV
IRO\WDWiVD
$]LQIRUPDWLNDKHO\UHiOOtWiVDpVDV]ROJiOWDWiVRN
'66 5  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
~MUDLQGtWiViQDNLGĘV]DNDDODWWPHJWHHQGĘ
LQWp]NHGpVHNPHJWHUYH]pVH(]NLWHUMHGKHWD
WDUWDOpNKHO\V]tQHNLJpQ\EHYpWHOpUHD]DOWHUQDWtY
IHOGROJR]iVEHLQGtWiViUDD]J\IHOHNNHOpVD]
pUGHNHOWIHOHNNHOW|UWpQĘNRPPXQLNiFLyUDpVD]
~MUDLQGtWiVLHOMiUiVRNUD%L]WRVtWDQLNHOOD]WKRJ\
D]]OHWLWHUOHWHNWLV]WiEDQOHJ\HQHND]
LQIRUPDWLNDLKHO\UHiOOtWiVLLGĘNNHOpVD]]OHWL
KHO\UHiOOtWiVLpV~MUDLQGtWiVLLJpQ\HN
NLHOpJtWpVpKH]V]NVpJHVWHFKQROyJLDL
EHUXKi]iVRNPpUWpNpYHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 0HQWpVHNpVWDUWDOpNHV]N|]|NWHOHSKHO\HQNtYOL
WiUROiVD
$]LQIRUPDWLNDLKHO\UHiOOtWiVLpVD]]OHWL
PĦN|GpVIRO\DPDWRVViJLWHUYHNKH]V]NVpJHV
|VV]HVNULWLNXVIRQWRVViJ~PHQWpVLDGDWKRUGR]yW
PpGLDGRNXPHQWiFLyWpVHJ\pELQIRUPDWLNDL
HUĘIRUUiVRNDWDWHOHSKHO\HQNtYOLNHOOWiUROQL$
WDUWDOpNDGDWWiUROyWDUWDOPiWPHJNHOOKDWiUR]QLD]
]OHWLIRO\DPDWIHOHOĘV|NpVD]LQIRUPDWLNDL
PXQNDWiUVDNN|]UHPĦN|GpVpYHO$WHOHSKHO\HQ
NtYOLDGDWWiUROyOpWHVtWPpQ\WD]DGDWRV]WiO\R]iVL
V]DEiO\]DWQDNpVDYiOODODWPpGLDWiUROiVL
J\DNRUODWDLQDNPHJIHOHOĘHQNHOONH]HOQL$]
LQIRUPDWLNDLYH]HWpVQHNJRQGRVNRGQLDNHOODUUyO
KRJ\DNOVĘWHOHSKHO\UHYRQDWNR]y
PHJiOODSRGiVRNLGĘV]DNRQNpQWGHPLQLPXP
pYHQWHpUWpNHOpVUHNHUOMHQHNDWDUWDORPD
N|UQ\H]HWYpGHOHPpVDEL]WRQViJV]HPSRQWMiEyO
*RQGRVNRGQLNHOODKDUGYHUHNpVV]RIWYHUHN
NRPSDWLELOLWiViUyOD]DUFKLYiOWDGDWRN
KHO\UHiOOtWiVDpUGHNpEHQpVLGĘV]DNRQNpQW
WHV]WHOQLpVIULVVtWHQLNHOOD]DUFKLYiOWDGDWRNDW
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 +HO\UHiOOtWiVXWiQLIHOOYL]VJiODW
0HJNHOOKDWiUR]QLKRJ\D]LQIRUPDWLNDLYH]HWpV
EHYH]HWHWWHHOMiUiVRNDWDWHUYPHJIHOHOĘVpJpQHN
IHOPpUpVpUHD]LQIRUPDWLNDLIXQNFLyQDND
NDWDV]WUyIDXWiQW|UWpQĘVLNHUHV~MUDLQGtWiViW
LOOHWĘHQpVDWHUYHQQHNPHJIHOHOĘHQW|UWpQĘ
DNWXDOL]iOiVDpUGHNpEHQ
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
MXWWDWiViKR]
V]NVpJHVHN
'6 $UHQGV]HUHNEL]WRQViJiQDNPHJYDOyVtWiVD
'6 ,QIRUPDWLNDLEL]WRQViJPHQHG]VPHQW
$]LQIRUPDWLNDLEL]WRQViJLUiQ\tWiVDDPHJIHOHOĘ
OHJPDJDVDEEV]HUYH]HWLV]LQWHQNHOOOHJ\HQDQQDN
pUGHNpEHQKRJ\DEL]WRQViJLLQWp]NHGpVHN
PHQHG]VHOpVH|VV]KDQJEDQOHJ\HQD]]OHWL
N|YHWHOPpQ\HNNHO
$32
$32
5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 ,QIRUPDWLNDLEL]WRQViJLWHUY
$]]OHWLNRFNi]DWLpVPHJIHOHOĘVpJL
N|YHWHOPpQ\HNHWOHNHOOIRUGtWDQLHJ\iWIRJy
LQIRUPDWLNDLEL]WRQViJLWHUYUHILJ\HOHPEHYpYHD]
LQIRUPDWLNDLLQIUDVWUXNW~UiWpVDEL]WRQViJL
NXOW~UiW*RQGRVNRGQLNHOODUUyOKRJ\DWHUY
PHJYDOyVtWiVUDNHUOM|QDEL]WRQViJLLUiQ\HOYHNpV
HOMiUiVRNIRUPiMiEDQWRYiEEiSpQ]J\L
EHIHNWHWpVHNUpYpQDV]ROJiOWDWiVRNED
V]HPpO\]HWEHV]RIWYHUHNEHpVKDUGYHUHNEH$
EL]WRQViJLLUiQ\HOYHNHWpVHOMiUiVRNDWLVPHUWHWQL
NHOOD]pUGHNHOWIHOHNpVDIHOKDV]QiOyNIHOp
$32 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 6]HPpO\D]RQRVtWiVNH]HOpVH
*RQGRVNRGQLNHOODUUyOKRJ\D]|VV]HVEHOVĘ
NOVĘpVLGHLJOHQHVIHOKDV]QiOypVD]LQIRUPDWLNDL
UHQGV]HUHNHQ]OHWLDONDOPD]iVRNLQIRUPDWLNDL
N|UQ\H]HWUHQGV]HUPĦYHOHWHNIHMOHV]WpVpV
NDUEDQWDUWiVYpJ]HWWWHYpNHQ\VpJNHJ\HGLOHJ
EHD]RQRVtWKDWyOHJ\HQHN$IHOKDV]QiOyN
D]RQRVtWiViWOHKHWĘYpNHOOWHQQLKLWHOHVtWpVL
PHFKDQL]PXVRNRQNHUHV]WO0HJNHOOJ\Ę]ĘGQL
DUUyOKRJ\DUHQGV]HUHNUHpVD]DGDWRNUD
YRQDWNR]yIHOKDV]QiOyLKR]]iIpUpVLMRJRN
|VV]KDQJEDQYDQQDNDPHJKDWiUR]RWWpV
GRNXPHQWiOW]OHWLLJpQ\HNNHOpVKRJ\D
'66 7  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
IHOKDV]QiOyLD]RQRVtWyNKR]FVDWROWiNHD
PXQNDN|ULOHtUiVRNDW*RQGRVNRGQLNHOODUUyO
KRJ\DIHOKDV]QiOyLKR]]iIpUpVLMRJRNDWD
IHOKDV]QiOyLOOHWpNHVYH]HWĘLNpUHOPH]]pNpV
D]RNDWDUHQGV]HUHNIHOHOĘVHLKDJ\MiNMyYipVD
EL]WRQViJpUWIHOHOĘVV]HPpO\iOOtWVDEH$
IHOKDV]QiOyLD]RQRVtWyNDWpVDKR]]iIpUpVLMRJRN
HJ\N|]SRQWLDGDWWiUEDQNHOOQDSUDNpV]HQWDUWDQL
*D]GDViJRVPĦV]DNLpVHOMiUiVLUHQGHNEHYH]HWpVH
pVQDSUDNpV]HQWDUWiVDDIHOKDV]QiOyLD]RQRVtWiV
EHYH]HWpVHDKLWHOHVtWpVPHJYDOyVtWiVDpVD
KR]]iIpUpVLMRJRNEHWDUWDWiVDpUGHNpEHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 )HOKDV]QiOyLILyNRNNH]HOpVH
)RJODONR]QLNHOODIHOKDV]QiOyLILyNRNpVD
NDSFVROyGyIHOKDV]QiOyLMRJRVXOWViJRN
LJpQ\OpVpYHONLDODNtWiViYDONLDGiViYDO
IHOIJJHV]WpVpYHOPyGRVtWiViYDOpVOH]iUiViYDOD
IHOKDV]QiOyLILyNNH]HOĘHOMiUiVRNFVRSRUWMiQDN
VHJtWVpJpYHO.LNHOOHJpV]tWHQLHJ\MyYiKDJ\iVL
HOMiUiVVDODPHO\IĘEESRQWMDLEDQLVPHUWHWLD]RNDW
D]DGDWJD]GiNDWpVUHQGV]HUIHOHOĘV|NHWDNLND
KR]]iIpUpVLMRJRVXOWViJRNDWPHJDGMiN(]HNHWD]
HOMiUiVRNDWD]|VV]HVIHOKDV]QiOyHVHWpEHQ
DONDOPD]QLNHOOEHOHpUWYHD]DGPLQLV]WUiWRURNDW
NLHPHOWMRJRVXOWViJRNNDOUHQGHONH]Ę
IHOKDV]QiOyNYDODPLQWDEHOVĘpVNOVĘ
IHOKDV]QiOyNDWPLQGDQRUPiOPLQGDUHQGNtYOL
HVHPpQ\HNUHYRQDWNR]yDQ$YiOODODW
UHQGV]HUHLKH]pVLQIRUPiFLyLKR]W|UWpQĘ
KR]]iIpUpVVHONDSFVRODWRVMRJRNDWpV
N|WHOH]HWWVpJHNHWV]HU]ĘGpVEHQNHOOU|J]tWHQLD]
|VV]HVIHOKDV]QiOyWtSXVUD$]|VV]HVILyNpV
NDSFVROyGyMRJRVXOWViJRNUHQGV]HUHVYH]HWĘL
IHOOYL]VJiODWiWHONHOOYpJH]QL
'66 7  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 %L]WRQViJWHV]WHOpVHIHOJ\HOHWHpVILJ\HOHPPHO
NtVpUpVH
$]LQIRUPDWLNDLEL]WRQViJPHJYDOyVtWiViWDNWtYDQ
pVNH]GHPpQ\H]ĘHQNHOOWHV]WHOQLpVQ\RPRQ
N|YHWQL$]LQIRUPDWLNDLEL]WRQViJRWLGHMHNRUiQ
LVPpWHOWHQNHOOEHYL]VJiOQLDQQDNEL]WRVtWiVD
pUGHNpEHQKRJ\DYiOODODWMyYiKDJ\RWWDODS
LQIRUPDWLNDLEL]WRQViJLV]LQWMpWIHQQWDUWViN(J\
QDSOy]iVLpVHJ\ILJ\HOHPPHONtVpUpVLIXQNFLyQDN
NHOOOHKHWĘYpWHQQLHD]RO\DQV]RNDWODQpVYDJ\
DEQRUPiOLVWHYpNHQ\VpJHNNRUDLPHJHOĘ]pVpWpV
YDJ\pV]OHOpVpWpVD]WN|YHWĘHQLGĘEHQW|UWpQĘ
MHOHQWpVpWDPHO\HNNHOOHKHWKRJ\IRJODONR]QL
NHOO
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 %L]WRQViJLUHQGNtYOLHVHPpQ\PHJKDWiUR]iVD
$OHKHWVpJHVEL]WRQViJLUHQGNtYOLHVHPpQ\HN
MHOOHP]ĘLWYLOiJRVDQPHJNHOOKDWiUR]QLpV
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
LVPHUWHWQLNHOODQQDNpUGHNpEHQKRJ\D]RNDWD
UHQGNtYOLHVHPpQ\pVSUREOpPDNH]HOĘIRO\DPDW
KHO\HVHQRV]WiO\R]QLpVNH]HOQLWXGMD
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 %L]WRQViJLWHFKQROyJLiNYpGHOPH
$EL]WRQViJJDONDSFVRODWRVWHFKQROyJLiW~J\NHOO
PHJYDOyVtWDQLKRJ\D]HOOHQWWXGMRQiOOQLD]
HQJHGpO\QpONOLPyGRVtWiVQDNpVDEL]WRQViJL
GRNXPHQWiFLyWQHPV]DEDGV]NVpJWHOHQO
Q\LOYiQRVViJUDKR]QL
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 .ULSWRJUiILDLNXOFVRNNH]HOpVH
*RQGRVNRGQLNHOODUUyOKRJ\DNULSWRJUiILDL
NXOFVRNOpWUHKR]iViQDNPHJYiOWR]WDWiViQDN
YLVV]DYRQiViQDNPHJVHPPLVtWpVpQHN
NLRV]WiViQDNWDQ~VtWiViQDNWiUROiViQDN
EHYLWHOpQHNKDV]QiODWiQDNpVDUFKLYiOiViQDN
V]HUYH]pVpWV]ROJiOyLUiQ\HOYHNpVHOMiUiVRN
PĦN|GMHQHNDQQDNpUGHNpEHQKRJ\DNXOFVRN
PyGRVtWiVpVHQJHGpO\QpONOLIHOWiUiVHOOHQL
YpGHOPHEL]WRVtWRWWOHJ\HQ
'66 5  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
YiOiVHOOHQ
'6 .iUWHYĘV]RIWYHUHNPHJHOĘ]pVHIHOLVPHUpVHpV
KDWiVXNNRUULJiOiVD
0HJHOĘ]ĘpV]OHOĘpVKHO\HVEtWĘLQWp]NHGpVHNHW
NHOOEHYH]HWQLNO|Q|VHQQDSUDNpV]EL]WRQViJL
IULVVtWpVHNpVYtUXVYpGHOHPDV]HUYH]HWPLQGHQ
WHUOHWpQD]LQIRUPiFLyUHQGV]HUHNpVD]
LQIRUPDWLNDNiUWpNRQ\V]RIWYHUHNWĘOYDOyYpGHOPH
pUGHNpEHQSpOGiXOYtUXVRNIpUJHN
NpPV]RIWYHUHNpVNpUHWOHQ]HQHWHN
'66 5  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 +iOy]DWEL]WRQViJ
$KiOy]DWRNWyOpVDKiOy]DWRNKR]W|UWpQĘ
KR]]iIpUpVHQJHGpO\H]pVHpVDKiOy]DWRNEyO
W|UWpQĘpVDKiOy]DWRNEDLUiQ\XOy
LQIRUPiFLyiUDPOiVHOOHQĘU]pVpKH]EL]WRQViJL
PyGV]HUHNHWpVD]RNKR]NDSFVROyGyLUiQ\tWiVL
HOMiUiVRNDWNHOODONDOPD]QLSpOGiXOWĦ]IDODNDW
EL]WRQViJLNpV]OpNHNHWKiOy]DWLV]HJPHQWiFLyW
EHKDWROiVpV]OHOpV
'66 7  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 %L]DOPDVDGDWRNFVHUpMH
$EL]DOPDVWUDQ]DNFLyVDGDWRNFVHUpMHFVDN
PHJEt]KDWy~WYRQDORQNHUHV]WOLOOHWYHRO\DQ
DGDWKRUGR]yVHJtWVpJpYHOW|UWpQKHWDPHO\HN
NRQWUROOMDLEL]WRVtWMiNDWDUWDORPKLWHOHVVpJpWD]
iWDGiVEL]RQ\tWKDWyViJiWD]iWYpWHO
EL]RQ\tWKDWyViJiWpVD]HUHGHW
OHWDJDGKDWDWODQViJiW
'66 5  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 $N|OWVpJHND]RQRVtWiVDpVIHORV]WiVD
'6 ,QIRUPDWLNDLV]ROJiOWDWiVRNN|OWVpJHLQHN
PHJKDWiUR]iVD
$]|VV]HVLQIRUPDWLNDLN|OWVpJHWEHNHOO
D]RQRVtWDQLpVOHNpSH]LLQIRUPDWLNDL
V]ROJiOWDWiVRNUDHJ\iWOiWKDWyN|OWVpJPRGHOO
WiPRJDWiVDpUGHNpEHQ$]LQIRUPDWLNDL
V]ROJiOWDWiVRNQDN~J\NHOOD]]OHWL
IRO\DPDWRNKR]NDSFVROyGQLDKRJ\D]]OHWL
WHUOHWHNNpSHVHNOHJ\HQHNEHD]RQRVtWDQLD
NDSFVROyGyV]ROJiOWDWiVV]iPOi]iVLpUWpN
QDJ\ViJUHQGHNHW
$32 1
'6 ,QIRUPDWLNDLN|OWVpJHNQ\LOYiQWDUWiVD
$WpQ\OHJHVN|OWVpJHNU|J]tWHQLNHOOpVIHONHOO
RV]WDQLDYiOODODWLN|OWVpJPRGHOOV]HULQW$]
HOĘUHMHO]pVHNpVDWpQ\OHJHVN|OWVpJHNN|]|WWL
HOWpUpVHNHWHOHPH]QLpVMHOHQWHQLNHOODYiOODODW
SpQ]J\LPXWDWyUHQGV]HUHLQHNPHJIHOHOĘHQ
$32 1
'6 .|OWVpJPRGHOOH]pVpVN|OWVpJIHOV]iPtWiV
2O\DQV]ROJiOWDWiVPHJKDWiUR]iVRNUDpSOĘ
LQIRUPDWLNDLN|OWVpJPRGHOOWNHOOEHYH]HWQLpV
KDV]QiOQLDPHO\WiPRJDWMDDV]ROJiOWDWiVRQNpQWL
N|OWVpJNLV]iPOi]iVLDUiQ\RNV]iPtWiViW$]
LQIRUPDWLNDLN|OWVpJPRGHOOQHNEL]WRVtWDQLDNHOO
D]WKRJ\DV]ROJiOWDWiVRNIHOV]iPtWiVD
EHD]RQRVtWKDWyPpUKHWĘpVHOĘUHPHJMyVROKDWy
OHJ\HQDIHOKDV]QiOyNiOWDOD]HUĘIRUUiVRN
V]DEiO\RVIHOKDV]QiOiViQDN|V]W|Q]pVHFpOMiEyO
$32 1
'6 .|OWVpJPRGHOOQDSUDNpV]HQWDUWiVD
$N|OWVpJNLV]iPOi]iVLPRGHOOKHO\pQYDOyViJiW
UHQGV]HUHVHQIHOONHOOYL]VJiOQLpV|VV]HNHOO
KDVRQOtWDQLDIRO\DPDWRVDQIHMOĘGĘ]OHWLpV
LQIRUPDWLNDLWHYpNHQ\VpJHNUHYDOy
DONDOPD]KDWyViJpVDKHO\pQYDOyViJIHQQWDUWiVD
pUGHNpEHQ
$32 1
'6 $IHOKDV]QiOyNRNWDWiVDpVNpS]pVH
'6 2NWDWiVLpVNpS]pVLLJpQ\HNEHD]RQRVtWiVD
0LQGHQDONDOPD]RWWLFpOFVRSRUWV]iPiUDHJ\pQL
WDQUHQGHWNHOONLGROJR]QLpVUHQGV]HUHVHQ
DNWXDOL]iOQLD]DOiEELDNILJ\HOHPEHYpWHOpYHO
x -HOHQOHJLpVM|YĘEHOL]OHWLLJpQ\HNpV
VWUDWpJLD
x $]LQIRUPiFLyYDJ\RQLpUWpNH
x 9iOODODWLpUWpNHNHUN|OFVLpUWpNHN
NRQWUROOpVEL]WRQViJLNXOW~UDVWE
x ÒMLQIRUPDWLNDLLQIUDVWUXNW~UDpVV]RIWYHU
~J\PLQWV]RIWYHUFVRPDJRN
DONDOPD]iVRNEHYH]HWpVH
x -HOHQOHJLpVM|YĘEHOLV]DNpUWHOHP
NRPSHWHQFLDSURILORNpVWDQ~VtWYiQ\
pVYDJ\EL]RQ\tWYiQ\V]NVpJHVVpJH
LOOHWYHD]HOĘtUWLVPpWHOWWDQ~VtWiV
x 0HJYDOyVtWiVPyGV]HUHLSpOGiXO
RV]WiO\WHUPLZHEDODS~FpOFVRSRUW
$32 1

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
PpUHWHKR]]iIpUKHWĘVpJpVLGĘ]tWpV
'6 .pS]pVpVRNWDWiVPHJWDUWiVD
$]D]RQRVtWRWWRNWDWiVLpVNpS]pVLLJpQ\HNDODSMiQ
DFpOFVRSRUWRNDWpVWDJMDLNDWDKDWpNRQ\
NpS]pVEL]WRVtWiVLPHFKDQL]PXVRNDWWDQiURNDW
RNWDWyNDWpVPHQWRURNDWEHNHOOD]RQRVtWDQL$]
RNWDWyNDWNLNHOOQHYH]QLpVDNpS]pVL
HVHPpQ\HNHWLGĘEHQNHOOPHJV]HUYH]QL$
UHJLV]WUiFLyEHOHpUWYHD]HOĘIHOWpWHOHNHWD
UpV]YpWHOpVDNpS]pVHNHQQ\~MWRWWWHOMHVtWPpQ\
pUWpNHOpVHLWQ\LOYiQNHOOWDUWDQL
$32 1
'6 0HJWDUWRWWNpS]pVHNpUWpNHOpVH
$]RNWDWiVLpVNpS]pVLWDUWDORPV]ROJiOWDWiVW
pUWpNHOQLNHOODWHOMHVtWpVWN|YHWĘHQD]
DONDOPD]KDWyViJDPLQĘVpJD]HUHGPpQ\HVVpJD
WXGiVHOVDMiWtWiVDDN|OWVpJpVD]pUWpN
V]HPSRQWMiEyO(QQHND]pUWpNHOpVQHND]
HUHGPpQ\HLWYLVV]DNHOOFVDWROQLD]~MWDQWHUYHN
PHJKDWiUR]iViKR]pVDNpS]pVHNPHJWDUWiViKR]
$32 1
'6 $UHQGNtYOLHVHPpQ\HNNH]HOpVHpVD
IHOKDV]QiOyLWiPRJDWiVPĦN|GWHWpVH
'6 )HOKDV]QiOyLWiPRJDWiV
(J\IHOKDV]QiOyLWiPRJDWiVIXQNFLyWNHOO
OpWUHKR]QLPHO\HQNHUHV]WODIHOKDV]QiOyN
NDSFVRODWEDOpSKHWQHND]LQIRUPDWLNiYDOD]|VV]HV
KtYiVEHMHOHQWHWWUHQGNtYOLHVHPpQ\V]ROJiOWDWiV
LJpQ\pVLQIRUPiFLyNpUpVQ\LOYiQWDUWiVDN|]OpVH
PHJROGiVUDiWDGiVDpVHOHP]pVHFpOMiEyO2O\DQ
ILJ\HOHPPHONtVpUpVLpVHV]NDOiFLyVIHOWHUMHV]WpVL
HOMiUiVRNDWNHOODONDOPD]QLDPHJIHOHOĘ
V]ROJiOWDWiVLV]LQWPHJiOODSRGiVRNMyYiKDJ\RWW
V]ROJiOWDWiVLV]LQWMHLDODSMiQPHO\HNOHKHWĘYp
WHV]LNEiUPHO\RO\DQEHMHOHQWHWWJ\RV]WiO\R]iViW
pVUDQJVRUROiViWPLQWSpOGiXODUHQGNtYOL
HVHPpQ\V]ROJiOWDWiVLJpQ\LOOHWYH
LQIRUPiFLyNpUpV$YpJIHOKDV]QiOyNIHOKDV]QiOyL
WiPRJDWiVVDOpVD]LQIRUPDWLNDLV]ROJiOWDWiVRN
PLQĘVpJpYHOYDOyHOpJHGHWWVpJpWPpUQLNHOO
 5  $]
DXWRPDWL]iOW
DGDWIHOGROJR]iVVDO
KR]RWWG|QWpVHVHWpQ
D]pULQWHWWHW
NpUHOPpUH
WiMpNR]WDWQLNHOOD]
DONDOPD]RWW
PyGV]HUUĘOpVDQQDN
OpQ\HJpUĘOYDODPLQW
D]pULQWHWWQHN
iOOiVSRQWMD
NLIHMWpVpUH
OHKHWĘVpJHWNHOO
EL]WRVtWDQL
 $]pULQWHWW
NpUHOPH]KHWLD]
DGDWNH]HOĘQpO
D WiMpNR]WDWiViW
V]HPpO\HVDGDWDL
NH]HOpVpUĘO
E V]HPpO\HV
DGDWDLQDN
KHO\HVEtWpVpW
YDODPLQW
F V]HPpO\HV
DGDWDLQDND
N|WHOH]ĘDGDWNH]HOpV
NLYpWHOpYHOW|UOpVpW
YDJ\]iUROiViW
 $]pULQWHWW
NpUHOPpUHD]
DGDWNH]HOĘ
WiMpNR]WDWiVWDGD]
pULQWHWWiOWDODNH]HOW


&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
LOOHWYHD]iOWDOD
PHJEt]RWW
DGDWIHOGROJR]yiOWDO
IHOGROJR]RWW
DGDWDLUyOD]RN
IRUUiViUyOD]
DGDWNH]HOpVFpOMiUyO
MRJDODSMiUyO
LGĘWDUWDPiUyOD]
DGDWIHOGROJR]y
QHYpUĘOFtPpUĘOpV
D]DGDWNH]HOpVVHO
|VV]HIJJĘ
WHYpNHQ\VpJpUĘO
WRYiEEiD]pULQWHWW
V]HPpO\HVDGDWDLQDN
WRYiEEtWiVDHVHWpQ
D]DGDWWRYiEEtWiV
MRJDODSMiUyOpV
FtP]HWWMpUĘO
'6 $IHOKDV]QiOyLNpUGpVHNQ\LOYiQWDUWiVD
$KtYiVRNUHQGNtYOLHVHPpQ\HNV]ROJiOWDWiV
LJpQ\HNpVLQIRUPiFLyNpUpVHNQDSOy]iViWpV
Q\RPRQN|YHWpVpWOHKHWĘYpWHYĘIXQNFLyWpV
UHQGV]HUWNHOOOpWUHKR]QL(QQHNV]RURVDQHJ\WW
NHOOPĦN|GQLHD]RO\DQIRO\DPDWRNNDOPLQW
SpOGiXODUHQGNtYOLHVHPpQ\HNNH]HOpVHD
SUREOpPDNH]HOpVDYiOWR]iVNH]HOpVD
NDSDFLWiVNH]HOpVpVDUHQGHONH]pVUHiOOiVNH]HOpVH
$UHQGNtYOLHVHPpQ\HNHWD]]OHWLpV
V]ROJiOWDWiVLSULRULWiVV]HULQWNHOOEHVRUROQLpVKD
V]NVpJHVDNNRUDPHJIHOHOĘSUREOpPDNH]HOĘ
PXQNDFVRSRUWKR]NHOOLUiQ\tWDQL$]J\IHOHNHW
WiMpNR]WDWQLNHOONpUpVHLNiOODSRWiUyO
'66

5 $V]HPpO\HV
DGDWRNDXWRPDWL]iOW
IHOGROJR]iVDVRUiQ
D]DGDWNH]HOĘpVD]
DGDWIHOGROJR]y
WRYiEEL
LQWp]NHGpVHNNHO
EL]WRVtWMD
FDQQDN
HOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiW
KRJ\DV]HPpO\HV
DGDWRNDWDGDWiWYLWHOL
EHUHQGH]pV
DONDOPD]iViYDOPHO\
V]HUYHNQHN
WRYiEEtWRWWiNYDJ\
WRYiEEtWKDWMiN
GDQQDN
HOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiW
KRJ\PHO\
V]HPpO\HVDGDWRNDW
PLNRUpVNLYLWWHEH
D]DXWRPDWLNXV
DGDWIHOGROJR]y
UHQGV]HUHNEH
ID]WKRJ\D]
DXWRPDWL]iOW
IHOGROJR]iVVRUiQ
IHOOpSĘKLEiNUyO
MHOHQWpVNpV]OM|Q

$]
DGDWNH]HOĘN|WHOHVD
NpUHOHP
EHQ\~MWiViWyO
V]iPtWRWW

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
OHJU|YLGHEELGĘ
DODWWOHJIHOMHEE
D]RQEDQQDSRQ
EHOOtUiVEDQ
N|]pUWKHWĘIRUPiEDQ
PHJDGQLD
WiMpNR]WDWiVW
'6 5HQGNtYOLHVHPpQ\HNHV]NDOiFLyMD
2O\DQIHOKDV]QiOyLWiPRJDWiVLHOMiUiVRNDWNHOO
NLDODNtWDQLKRJ\D]D]RQQDOPHJQHPROGKDWy
UHQGNtYOLHVHPpQ\HNHWPHJIHOHOĘHQHV]NDOiOQL
IHOWHUMHV]WHQLOHKHVVHQDV]ROJiOWDWyLV]LQW
PHJiOODSRGiVEDQPHJKDWiUR]RWWKDWiUpUWpNHN
V]HULQWpVDPHQQ\LEHQD]KHO\pQYDOyDNNRU
iWKLGDOyPHJROGiVRNDWNHOOEL]WRVtWDQL
*RQGRVNRGQLNHOODUUyOKRJ\DUHQGNtYOL
HVHPpQ\WXODMGRQRVLV]HUHSpVD]HVHPpQ\
pOHWFLNOXViQDNILJ\HOHPPHONtVpUpVHDIHOKDV]QiOyL
WiPRJDWiVQiOPDUDGMRQDIHOKDV]QiOyLUHQGNtYOL
HVHPpQ\HNHVHWpEHQIJJHWOHQODWWyOKRJ\
PHO\LNLQIRUPDWLNDLPXQNDFVRSRUWGROJR]LND
PHJROGiVRQ
'66 1
'6 5HQGNtYOLHVHPpQ\HNOH]iUiVD
(OMiUiVRNDWNHOOEHYH]HWQLD]J\IpONpUpVHN
UHQGH]pVpQHNLGĘEHQW|UWpQĘILJ\HOHPPHONtVpUpVH
pUGHNpEHQ$PLNRUDUHQGNtYOLHVHPpQ\W
PHJROGRWWiNJRQGRVNRGQLNHOODUUyOKRJ\D
IHOKDV]QiOyLWiPRJDWiVU|J]tWVHDPHJROGiV
OpSpVHLWpVPHJNHOOJ\Ę]ĘGQLDUUyOKRJ\D
PHJWHWWLQWp]NHGpVpNHWD]J\IpOMyYiKDJ\WD
7RYiEEiDPHJQHPROGRWWUHQGNtYOL
HVHPpQ\HNHWQ\LOYiQNHOOWDUWDQLpVMHOHQWHQLNHOO
LVPHUWKLEiNpViWKLGDOyPHJROGiVRNDKHO\HV
SUREOpPDNH]HOpVKH]V]NVpJHVLQIRUPiFLy
EL]WRVtWiVDpUGHNpEHQ
'66

5  $
WiMpNR]WDWiV
PHJWDJDGiVDHVHWpQ
D]DGDWNH]HOĘ
tUiVEDQN|]OLD]
pULQWHWWHOKRJ\D
IHOYLOiJRVtWiV
PHJWDJDGiViUDH
W|UYpQ\PHO\
UHQGHONH]pVHDODSMiQ
NHUOWVRU$
IHOYLOiJRVtWiV
PHJWDJDGiVDHVHWpQ
D]DGDWNH]HOĘ
WiMpNR]WDWMDD]
pULQWHWWHWDEtUyViJL
MRJRUYRVODWWRYiEEi
D1HP]HWL
$GDWYpGHOPLpV
,QIRUPiFLyV]DEDGViJ
+DWyViJKR]D
WRYiEELDNEDQ
+DWyViJIRUGXOiV
OHKHWĘVpJpUĘO
 $
KHO\HVEtWpVUĘOD
]iUROiVUyOD
PHJMHO|OpVUĘOpVD
W|UOpVUĘOD]
pULQWHWWHWWRYiEEi
PLQGD]RNDW
pUWHVtWHQLNHOO
DNLNQHNNRUiEEDQD]
DGDWRWDGDWNH]HOpV
FpOMiUDWRYiEEtWRWWiN

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
$]pUWHVtWpV
PHOOĘ]KHWĘKDH]D]
DGDWNH]HOpVFpOMiUD
YDOyWHNLQWHWWHOD]
pULQWHWWMRJRVpUGHNpW
QHPVpUWL
'6 -HOHQWpVNpV]tWpVpVWUHQGHOHP]pV
-HOHQWpVHNHWNHOONpV]tWHQLDIHOKDV]QiOyL
WiPRJDWiVWHYpNHQ\VpJpUĘODQQDNpUGHNpEHQ
KRJ\DYH]HWpVPpUQLWXGMDDV]ROJiOWDWiVRN
WHOMHVtWPpQ\pWpVDV]ROJiOWDWiVRNYiODV]LGHLWpV
KRJ\EHOHKHVVHQD]RQRVtWDQLDWUHQGHNHWLOOHWYH
D]LVPpWOĘGĘSUREOpPiNDWDQQDNpUGHNpEHQKRJ\
DV]ROJiOWDWiVWIRO\DPDWRVDQMDYtWDQLOHKHVVHQ
'66 5  $]
HOXWDVtWRWW
NpUHOPHNUĘOD]
DGDWNH]HOĘD
+DWyViJRWpYHQWHD
WiUJ\pYHWN|YHWĘpY
MDQXiUpLJ
pUWHVtWL
'6 .RQILJXUiFLyNH]HOpV
'6 .RQILJXUiFLyVQ\LOYiQWDUWiVpVDODSpUWHOPH]HWW
pUWpNHN
7iPRJDWyHV]N|]WNHOOEHYH]HWQLpVN|]SRQWL
DGDWWiUDWNHOOOpWUHKR]QLPHO\WDUWDOPD]]DD
NRQILJXUiFLyVHOHPHNUHYRQDWNR]y|VV]HV
OpQ\HJHVLQIRUPiFLyW$]|VV]HVHV]N|]pVD]
HV]N|]|NYiOWR]iVDLWILJ\HOHPPHONHOONtVpUQLpV
U|J]tWHQLNHOO0LQGHQUHQGV]HUUHpVV]ROJiOWDWiVUD
YRQDWNR]yDQNRQILJXUiFLyHOHPHNDODSpUWpNHLW
Q\LOYiQNHOOWDUWDQLD]pUWKRJ\HOOHQĘU]ĘSRQWNpQW
V]ROJiOMRQDPLKH]YLVV]DOHKHWWpUQLD
YiOWR]WDWiVRNXWiQ
%$,

%$,
'66
1
'6 .RQILJXUiFLyVHOHPHNEHD]RQRVtWiVDpV
NDUEDQWDUWiVD
.RQILJXUiFLyVHOMiUiVRNPĦN|GWHWpVHD
NRQILJXUiFLyVDGDWWiU|VV]HVYiOWR]iVD
NH]HOpVpQHNpVQDSOy]iViQDNWiPRJDWiVD
pUGHNpEHQ(]HQHOMiUiVRNLQWHJUiOiVDD
YiOWR]iVNH]HOpVLUHQGNtYOLHVHPpQ\NH]HOpVLpVD
SUREOpPDNH]HOpVLHOMiUiVRNNDO
%$, 1
'6 $NRQILJXUiFLyVpUWHWOHQVpJpQHNIHOOYL]VJiODWD
$NRQILJXUiFLyVDGDWRNDWDMHOHQOHJLpVDP~OWEHOL
NRQILJXUiFLyVpUWHWOHQVpJpQHNHOOHQĘU]pVHpV
KHO\HVVpJpQHNPHJHUĘVtWpVHpUGHNpEHQYDOy
LGĘV]DNRVIHOOYL]VJiODWD$WHOHStWHWWV]RIWYHUHN
LGĘV]DNRVIHOOYL]VJiODWDDV]RIWYHUKDV]QiODWUD
YRQDWNR]yLUiQ\HOYDODSMiQDPDJiQLOOHWYHOLFHQF
QpONOLV]RIWYHUHNLOOHWYHEiUPHO\RO\DQV]RIWYHU
SpOGiQ\EHD]RQRVtWiVDpUGHNpEHQDPHO\D]
pUYpQ\HVOLFHQFPHJiOODSRGiVRNIHOHWWNHUOW
WHOHStWpVUH$KLEiNDWpVD]HOWpUpVHNHWMHOHQWHQL
NHOOLQWp]NHGpVHNHWNHOOKR]QLpVD]RNDW
KHO\HVEtWHQLNHOO
%$,

'66
1
'6 3UREOpPDNH]HOpV
'6 3UREOpPiND]RQRVtWiVDpVRV]WiO\R]iVD
2O\DQIRO\DPDWRNDWNHOOEHYH]HWQLDPHO\HND
UHQGNtYOLHVHPpQ\HNNH]HOpVpQHNUpV]HNpQW
D]RQRVtWRWWSUREOpPiNDWMHOHQWLNpVRV]WiO\R]]iN
$SUREOpPiNRV]WiO\R]iViQDNOpSpVHLKDVRQOyDND
UHQGNtYOLHVHPpQ\HNRV]WiO\R]iViQDNOpSpVHLKH]
FpOMXND]KRJ\PHJKDWiUR]]iNDNDWHJyULiWD
KDWiVWDVUJĘVVpJHWpVDSULRULWiVW$
SUREOpPiNDWpUWHOHPV]HUĦHQEHNHOOVRUROQLD
'66 1

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
YRQDWNR]yFVRSRUWRNEDLOOHWYHWHUOHWHNEH
SpOGiXOKDUGYHUV]RIWYHUWiPRJDWyV]RIWYHU
(]HQFVRSRUWRNPHJIHOHOKHWQHNDIHOKDV]QiOyLpV
D]J\IpOEi]LVV]HUYH]HWLIHOHOĘVVpJHLQHNpVH
FVRSRUWRNDODSMiQNHOODSUREOpPiNDWNLRV]WDQLD
WiPRJDWiVWYpJ]ĘPXQNDWiUVDNQDN
'6 3UREOpPiNQ\RPRQN|YHWpVHpVPHJROGiVD
*RQGRVNRGQLNHOODUUyOKRJ\DSUREOpPDNH]HOĘ
UHQGV]HUPHJIHOHOĘDXGLWiOKDWyViJLQDSOy
V]ROJiOWDWiVRNDWEL]WRVtWVRQD]|VV]HVEHMHOHQWHWW
SUREOpPDQ\RPRQN|YHWpVpQHNHOHP]pVpQHNpV
DODSYHWĘRNiQDND]DOiEELDNILJ\HOHPEHYpWHOpYHO
W|UWpQĘPHJKDWiUR]iVDpUGHNpEHQ
x $]|VV]HVpULQWHWWNRQILJXUiFLyHOHP
x .LHPHONHGĘSUREOpPiNpVUHQGNtYOL
HVHPpQ\HN
x ,VPHUWpVJ\DQtWRWWKLEiN
x $SUREOpPDWUHQGHNQ\RPRQN|YHWpVH
$SUREOpPDJ\|NHUpWD]RQRVtWDQLNHOOpVWDUWyVDQ
IHQQWDUWKDWyPHJROGiVRNDWNHOONLDODNtWDQL
YiOWR]WDWiVNpUHOPHNEHYH]HWHWW
YiOWR]WDWiVNH]HOpVLIRO\DPDWRQNHUHV]WOL
NH]GHPpQ\H]KHWĘN$PHJROGiVLIRO\DPDWWHOMHV
PHQHWHVRUiQDSUREOpPDNH]HOpVQHNUHQGV]HUHVHQ
MHOHQWpVWNHOONDSQLDDYiOWR]iVNH]HOpVWĘOD
SUREOpPiNpVDKLEiNPHJROGiViUDLUiQ\XOy
HOĘUHKDODGiVUyO$SUREOpPDNH]HOpVQHN
ILJ\HOHPPHONHOONtVpUQLHDSUREOpPiNQDNpVD]
LVPHUWKLEiNQDNDIHOKDV]QiOyLV]ROJiOWDWiVRNUD
J\DNRUROWIRO\DPDWRVKDWiViW$EEDQD]HVHWEHQ
KDH]DKDWiVV~O\RVViYiOLND
SUREOpPDNH]HOpVQHNHV]NDOiOQLDNHOODSUREOpPiW
HONpS]HOKHWĘKRJ\HJ\PHJIHOHOĘEL]RWWViJHOp
W|UWpQĘWHUMHV]WpVUpYpQV]NVpJV]HULQWHJ\
YiOWR]WDWiVLNpUHOHPSULRULWiViQDNQ|YHOpVHYDJ\
HJ\VUJĘVYiOWR]WDWiVEHYH]HWpVHpUGHNpEHQ$
SUREOpPDPHJROGiVV]ROJiOWDWiVLV]LQW
PHJiOODSRGiVEDQU|J]tWHWWHNKH]NpSHVWYDOy
HOĘUHKDODGiViQDNILJ\HOHPPHONtVpUpVH
'66 5  $]
DGDWIHOGROJR]yQDND
V]HPpO\HVDGDWRN
IHOGROJR]iViYDO
NDSFVRODWRVMRJDLWpV
N|WHOH]HWWVpJHLWH
W|UYpQ\YDODPLQWD]
DGDWNH]HOpVUH
YRQDWNR]yNO|Q
W|UYpQ\HNNHUHWHL
N|]|WWD]DGDWNH]HOĘ
KDWiUR]]DPHJ$]
iOWDODDGRWW
XWDVtWiVRN
MRJV]HUĦVpJppUWD]
DGDWNH]HOĘIHOHO
'6 3UREOpPDOH]iUiVD
(OMiUiVEHYH]HWpVHDSUREOpPDMHJ\HNOH]iUiVD
pUGHNpEHQYDJ\D]LVPHUWKLEDVLNHUHV
NLNV]|E|OpVpQHNYLVV]DLJD]ROiVDXWiQYDJ\D]W
N|YHWĘHQKRJ\PHJiOODSRGiVV]OHWHWWD]]OHWL
WHUOHWHNNHODSUREOpPDDOWHUQDWtYPHJROGiViUyO
'66

1
'6 .RQILJXUiFLyUHQGNtYOLHVHPpQ\pV
SUREOpPDNH]HOpVLQWHJUiFLyMD
$NRQILJXUiFLyUHQGNtYOLHVHPpQ\pV
SUREOpPDNH]HOpVYRQDWNR]yIRO\DPDWDLQDN
LQWHJUiOiVDDSUREOpPiNHUHGPpQ\HVNH]HOpVpQHN
EL]WRVtWiVDpVDMDYtWiVRNOHKHWĘYpWpWHOH
pUGHNpEHQ
'66 1
'6 $]DGDWRNNH]HOpVH
'6 $GDWNH]HOpV]OHWLN|YHWHOPpQ\HL
(OOHQĘUL]QLNHOOD]WKRJ\DIHOGROJR]iVUDYiUW
|VV]HVDGDWPHJpUNH]HWWHpVWHOMHVPpUWpNEHQ
SRQWRVDQpVLGĘEHQNHOOKRJ\IHOGROJR]iVUD
NHUOM|QpVKRJ\D]|VV]HVNLPHQHWEL]WRVtWYDOHWW
'66 7  $]
DGDWNH]HOpVVRUiQ
EL]WRVtWDQLNHOOD]
DGDWRNSRQWRVViJiW
WHOMHVVpJpWpVKDD]

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
D]]OHWLN|YHWHOPpQ\HNQHNPHJIHOHOĘHQ$]
~MUDLQGtWiVLpV~MUDIHOGROJR]iVL
LJpQ\HNWiPRJDWiVD
DGDWNH]HOpVFpOMiUD
WHNLQWHWWHOV]NVpJHV
 QDSUDNpV]VpJpW
YDODPLQWD]WKRJ\
D]pULQWHWWHWFVDND]
DGDWNH]HOpVFpOMiKR]
V]NVpJHVLGHLJ
OHKHVVHQD]RQRVtWDQL
'6 $GDWWiUROiVLpVPHJĘU]pVLLQWp]NHGpVHN
$KDWpNRQ\pVHUHGPpQ\HVDGDWWiUROiVPHJĘU]pV
pVDUFKLYiOiVHOMiUiVDLQDNPHJKDWiUR]iVDpV
PHJYDOyVtWiVDD]]OHWLFpONLWĦ]pVHNQHND
V]HUYH]HWEL]WRQViJLLUiQ\HOYpQHNpVV]DEiO\R]iVL
N|YHWHOPpQ\HLQHNDNLHOpJtWpVHpUGHNpEHQ
'66
'66
7  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
 +DD
V]HPpO\HVDGDWD
YDOyViJQDNQHPIHOHO
PHJpVDYDOyViJQDN
PHJIHOHOĘV]HPpO\HV
DGDWD]DGDWNH]HOĘ
UHQGHONH]pVpUHiOOD
V]HPpO\HVDGDWRWD]
DGDWNH]HOĘ
KHO\HVEtWL
 $
V]HPpO\HVDGDWRW
W|U|OQLNHOOKD
D NH]HOpVH
MRJHOOHQHV
E D]pULQWHWWD
 FSRQWMiEDQ
IRJODOWDNV]HULQW
NpUL
F D]KLiQ\RVYDJ\
WpYHVpVH]D]
iOODSRWMRJV]HUĦHQ
QHPRUYRVROKDWy
IHOWpYHKRJ\D
W|UOpVWW|UYpQ\QHP
]iUMDNL
G D]DGDWNH]HOpV
FpOMDPHJV]ĦQWYDJ\

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
D]DGDWRN
WiUROiViQDN
W|UYpQ\EHQ
PHJKDWiUR]RWW
KDWiULGHMHOHMiUW
H D]WDEtUyViJYDJ\
D+DWyViJHOUHQGHOWH
 $]H
W|UYpQ\DODSMiQ
N|WHOH]ĘHQ
N|]]pWHHQGĘ
N|]pUGHNĦDGDWRNDW
LQWHUQHWHVKRQODSRQ
GLJLWiOLVIRUPiEDQ
EiUNLV]iPiUD
V]HPpO\D]RQRVtWiV
QpONONRUOiWR]iVWyO
PHQWHVHQ
NLQ\RPWDWKDWypV
UpV]OHWHLEHQLV
DGDWYHV]WpVpV
WRU]XOiVQpONO
NLPiVROKDWyPyGRQ
DEHWHNLQWpVD
OHW|OWpVDQ\RPWDWiV
DNLPiVROiVpVD
KiOy]DWLDGDWiWYLWHO
V]HPSRQWMiEyOLV
GtMPHQWHVHQNHOO
KR]]iIpUKHWĘYpWHQQL
DWRYiEELDNEDQ
HOHNWURQLNXV
N|]]pWpWHO$
N|]]pWHWWDGDWRN
PHJLVPHUpVH
V]HPpO\HVDGDWRN
N|]OpVpKH]QHP
N|WKHWĘ
'6 $GDWKRUGR]yN|Q\YWiUNH]HOpVLUHQGV]HU
$WiUROWpVDUFKLYiOWDGDWKRUGR]yNOHOWiUiQDN
NDUEDQWDUWiViWV]ROJiOyHOMiUiVRNPHJKDWiUR]iVD
pVPHJYDOyVtWiVDD]RNKDV]QiOKDWyViJiQDNpV
VpUWHWOHQVpJpQHNEL]WRVtWiVDpUGHNpEHQ
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
 FVDNDN|]pUGHNĦDGDWRNYRQDWNR]iViEDQ

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 6HOHMWH]pVXWiQLDGDWPHJVHPPLVtWpV
(OMiUiVRNPHJKDWiUR]iVDpVPHJYDOyVtWiVDDQQDN
EL]WRVtWiVDpUGHNpEHQKRJ\DEL]DOPDVDGDWRNpV
V]RIWYHUHNYpGHOPpUHYRQDWNR]y]OHWL
N|YHWHOPpQ\HNNLHOpJtWpVUHNHUOMHQHNDPLNRUD]
DGDWRNDWpVDKDUGYHUHNHWVHOHMWH]pVXWiQ
HOKHO\H]LNLOOHWYHiWKHO\H]LN
'66
'66

7  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 0HQWpVpVKHO\UHiOOtWiV
$UHQGV]HUHNDONDOPD]iVRNDGDWRNpV
GRNXPHQWiFLyNPHQWpVpUHpVKHO\UHiOOtWiViUD
YRQDWNR]yHOMiUiVRNPHJKDWiUR]iVDpV
PHJYDOyVtWiVDD]]OHWLN|YHWHOPpQ\HNNHOpVD
PĦN|GpVIRO\DPDWRVViJLWHUYYHO|VV]KDQJEDQ
'66 5  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 $GDWNH]HOpVEL]WRQViJLN|YHWHOPpQ\HL
$]DGDWRNIRJDGiViUDIHOGROJR]iViUDWiUROiViUD
pVNLDGiViUDYRQDWNR]yEL]WRQViJLN|YHWHOPpQ\HN
D]RQRVtWiViYDOpVDONDOPD]iViYDONDSFVRODWRV
LUiQ\HOYHNpVHOMiUiVRNPHJKDWiUR]iVDpV
PHJYDOyVtWiVDD]]OHWLFpONLWĦ]pVHNHOpUpVH
YDODPLQWDV]HUYH]HWEL]WRQViJLLUiQ\HOYpQHNpVD
V]DEiO\R]iVLN|YHWHOPpQ\HNQHNDNLHOpJtWpVH
pUGHNpEHQ
'66
'66

'66
'66
7  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 $IL]LNDLN|UQ\H]HWEL]WRVtWiVD
'6 *pSWHUHPNLYiODV]WiVDpVIHOpStWpVH
$]]OHWLVWUDWpJLiKR]NDSFVROWWHFKQROyJLDL
VWUDWpJLDWiPRJDWiVDpUGHNpEHQPHJNHOO
KDWiUR]QLpVNLNHOOYiODV]WDQLD]LQIRUPDWLNDL
EHUHQGH]pVHNIL]LNDLKHO\V]tQHLW$KHO\V]tQ
NLYiODV]WiVDNRUpVDWHOHSKHO\pStWpV]HWL
PHJWHUYH]pVHNRUV]iPtWiVEDNHOOYHQQLD
WHUPpV]HWHVpVD]HPEHUHNiOWDORNR]RWW
NDWDV]WUyIiNNDONDSFVRODWRVNRFNi]DWRWWRYiEEi
ILJ\HOHPEHNHOOYHQQLHDYRQDWNR]yW|UYpQ\HNHW
pVV]DEiO\R]iVRNDWSpOGiXODPXQNDYiOODOiVVDO
NDSFVRODWRVPXQNDKHO\LHJpV]VpJJ\LpV
EL]WRQViJLUHQGHOHWHNHW
'66

'66
5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 )L]LNDLEL]WRQViJLLQWp]NHGpVHN
$IL]LNDLEL]WRQViJLLQWp]NHGpVHNPHJKDWiUR]iVD
pVPHJYDOyVtWiVDD]]OHWLN|YHWHOPpQ\HNNHO
|VV]KDQJEDQDKHO\V]tQpVDIL]LNDLHV]N|]|N
EL]WRQViJiQDNPHJWHUHPWpVHpUGHNpEHQ$IL]LNDL
EL]WRQViJLLQWp]NHGpVHNQHNNpSHVHNQHNNHOO
OHQQLNDORSiVVDOKĘPpUVpNOHWWHOWĦ]]HOIVWWHO
Yt]]HOUH]JpVVHOWHUURUUDOYDQGDOL]PXVVDO
iUDPNLPDUDGiVRNNDOYHJ\V]HUHNNHOLOOHWYH
UREEDQyV]HUHNNHONDSFVRODWRVNRFNi]DWRN
HUHGPpQ\HVPHJHOĘ]pVpUHpV]OHOpVpUHpV
HQ\KtWpVpUH
'66 5  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 )L]LNDLKR]]iIpUpV
$WHOHSKHO\HNUHpSOHWHNEHpVWHUOHWHNUHYDOy
EHOpSpVMRJiQDNPHJDGiViUDNRUOiWR]iViUDpV
YLVV]DYRQiViUDYRQDWNR]yHOMiUiVRNDWPHJNHOO
KDWiUR]QLpV]OHWLLJpQ\HNQHNPHJIHOHOĘHQPHJ
NHOOYDOyVtWDQLEHOHpUWYHDYpV]KHO\]HWHNUH
YRQDWNR]yHOMiUiVRNDWLV$WHOHSKHO\HNKH]
pSOHWHNKH]pVWHUOHWHNKH]W|UWpQĘEHOpSpVQHN
LQGRNROWQDNHQJHGpO\H]HWWQHNQDSOy]RWWQDNpV
'66 5  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
ILJ\HOHPPHONtVpUWQHNNHOOOHQQLH(QQHN
YRQDWNR]QLDNHOOD]|VV]HVRO\DQV]HPpO\UHDNL
EHOpSDWHOHSKHO\HNUHEHOHpUWYHDV]HPpO\]HWHWD]
LGHLJOHQHVV]HPpO\]HWHWD]J\IHOHNHWD]
V]iOOtWyNDWDOiWRJDWyNDWLOOHWYHEiUPHO\PiV
NOVĘIHOHW
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 $N|UQ\H]HWLWpQ\H]ĘNNHOV]HPEHQLYpGHOHP
$N|UQ\H]HWLWpQ\H]ĘNHOOHQLYpGHOPHWV]ROJiOy
LQWp]NHGpVHNPHJWHUYH]pVHpVPHJYDOyVtWiVD
6SHFLiOLVEHUHQGH]pVHNpVHV]N|]|NWHOHStWpVHD
N|UQ\H]HWILJ\HOHPPHONtVpUpVHpVNRQWUROOiOiVD
pUGHNpEHQ
'66 5  $]DGDWRNDW
PHJIHOHOĘ
LQWp]NHGpVHNNHO
YpGHQLNHOO
NO|Q|VHQD
MRJRVXODWODQ
KR]]iIpUpV
PHJYiOWR]WDWiV
WRYiEEtWiV
Q\LOYiQRVViJUD
KR]DWDOW|UOpVYDJ\
PHJVHPPLVtWpV
YDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpV
VpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLND
PHJYiOWR]iViEyO
IDNDGy
KR]]iIpUKHWHWOHQQp
YiOiVHOOHQ
'6 )L]LNDLOpWHVtWPpQ\HNNH]HOpVH
$OpWHVtWPpQ\HNNH]HOpVHEHOHpUWYHD]iUDPpV
NRPPXQLNiFLyVEHUHQGH]pVHNHWDW|UYpQ\HNNHOpV
DV]DEiO\R]iVRNNDODPĦV]DNLpV]OHWL
N|YHWHOPpQ\HNNHODV]iOOtWyLVSHFLILNiFLyNNDOpV
DPXQNDKHO\LHJpV]VpJJ\LpVEL]WRQViJL
~WPXWDWiVRNNDO|VV]KDQJEDQ
'66 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
'6 $]]HPHOWHWpVLUiQ\tWiVD
'6 h]HPHOWHWpVLHOMiUiVRNpVXWDVtWiVRN
$]LQIRUPDWLNDL]HPHOWHWpVHOMiUiVDLQDN
PHJKDWiUR]iVDPHJYDOyVtWiVDpVNDUEDQWDUWiVD
DQQDNEL]WRVtWiVDpUGHNpEHQKRJ\D]
]HPHOWHWpVVHOIRJODONR]yPXQNDWiUVDNLVPHUMpND
'66 5  $]
DGDWIHOGROJR]yQDND
V]HPpO\HVDGDWRN
IHOGROJR]iViYDO
NDSFVRODWRVMRJDLWpV

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
UiMXNYRQDWNR]y|VV]HV]HPHOWHWpVLIHODGDWRW$]
]HPHOWHWpVLHOMiUiVRNQDNNLNHOOWHUMHGQLHD
PĦV]DNiWDGiViUDDWHYpNHQ\VpJIRUPiOLV
iWDGiViUDD]iOODSRWDNWXDOL]iOiVRNUDD]
]HPHOWHWpVLSUREOpPiNUDD]HV]NDOiFLyV
HOMiUiVRNUDpVDSLOODQDWQ\LIHOHOĘVVpJHNUH
YRQDWNR]yMHOHQWpVHNUHD]HOIRJDGRWWV]ROJiOWDWiVL
V]LQWHNWiPRJDWiVDpVDIRO\DPDWRVPĦN|GpV
EL]WRVtWiVDpUGHNpEHQ
N|WHOH]HWWVpJHLWH
W|UYpQ\YDODPLQWD]
DGDWNH]HOpVUH
YRQDWNR]yNO|Q
W|UYpQ\HNNHUHWHL
N|]|WWD]DGDWNH]HOĘ
KDWiUR]]DPHJ$]
iOWDODDGRWW
XWDVtWiVRN
MRJV]HUĦVpJppUWD]
DGDWNH]HOĘIHOHO
'6 0ĦYHOHWHNWHPH]pVH
$PĦYHOHWHNIRO\DPDWRNpVIHODGDWRN
WHPH]pVpQHNDOHJKDWpNRQ\DEEV]HNYHQFLiED
V]HUYH]pVHPD[LPDOL]iOYDD]iWHUHV]WĘNpSHVVpJHW
pVDNLKDV]QiOiVWD]]OHWLN|YHWHOPpQ\HN
WHOMHVtWpVHpUGHNpEHQ
'66 1
'6 ,QIRUPDWLNDLLQIUDVWUXNW~UDILJ\HOHPPHONtVpUpVH
$]LQIRUPDWLNDLLQIUDVWUXNW~UDpVDNDSFVROyGy
HVHPpQ\HNILJ\HOHPPHONtVpUpVpUHYRQDWNR]y
HOMiUiVRNPHJKDWiUR]iVDpVPHJYDOyVtWiVD
*RQGRVNRGQLNHOODUUyOKRJ\HOHJHQGĘW|UWpQHWL
LGĘVRURVLQIRUPiFLyNHUOM|QHOWiUROiVUDD]
]HPHOWHWpVLQDSOyNEDQDPĦYHOHWHNpVD
PĦYHOHWHNHWN|UOYHYĘLOOHWYHD]RNDWWiPRJDWy
HJ\pEWHYpNHQ\VpJHNLGĘEHOLVRUUHQGMpQHN
UHNRQVWUXiOiViQDNIHOOYL]VJiODWiQDNpV
NLYL]VJiOiViQDNOHKHWĘYpWpWHOHpUGHNpEHQ
'66 1
'6 %L]DOPDVGRNXPHQWXPRNpVNLPHQHWLDGDWRNDW
HOĘiOOtWyHV]N|]|N
0HJIHOHOĘIL]LNDLyYLQWp]NHGpVHNV]LJRU~
V]iPDGiV~EL]RQ\ODWRNQ\LOYiQWDUWiViUD
YRQDWNR]yHOMiUiVRNpVOHOWiUNH]HOpVEHYH]HWpVHD]
RO\DQEL]DOPDVLQIRUPDWLNDLYDJ\RQHOHPHNUH
YRQDWNR]yDQPLQWSpOGiXODVSHFLiOLV
IRUPDQ\RPWDWYiQ\RNiWUXKi]KDWy
pUWpNSDStURNIRUJDWPiQ\RNVSHFLiOLVFpO~
Q\RPWDWyNLOOHWYHEL]WRQViJLKDUGYHUHV]N|]|N
'66 1
'6 +DUGYHUPHJHOĘ]ĘNDUEDQWDUWiVD
$]LQIUDVWUXNW~UDLGĘEHQW|UWpQĘNDUEDQWDUWiViW
EL]WRVtWyHOMiUiVRNPHJKDWiUR]iVDpV
PHJYDOyVtWiVDDKLEiNLOOHWYHWHOMHVtWPpQ\
YLVV]DHVpVHNJ\DNRULViJiQDNpVKDWiViQDN
FV|NNHQWpVHpUGHNpEHQ
%$, 1
0( $]LQIRUPDWLNDWHOMHVtWPpQ\pQHNILJ\HOHPPHO
NtVpUpVHpVpUWpNHOpVH
0( )LJ\HOHPPHONtVpUpVUHKDV]QiOWPyGV]HU
ÈOWDOiQRVILJ\HOHPPHONtVpUpVLpVQ\RPRQ
N|YHWpVLNHUHWUHQGV]HUWpVPyGV]HUWNHOOEHYH]HWQL
D]pUWKRJ\D]LQIRUPDWLNDLPHJROGiVpV
V]ROJiOWDWiVQ\~MWiVWHOMHVtWPpQ\PpUpVHFpOMiEyO
PHJNHOOKDWiUR]QLDWHOMHVtWPpQ\PpUpV
NLWHUMHGpVpWPyGV]HUWDQiWpVHOMiUiViWYDODPLQWD]
LQIRUPDWLND]OHWLWHYpNHQ\VpJKH]W|UWpQĘ
KR]]iMiUXOiViQDNQ\RPRQN|YHWpVpW$
NHUHWUHQGV]HUWLQWHJUiOQLNHOODYiOODODW
WHOMHVtWPpQ\PHQHG]VPHQWUHQGV]HUpYHO
0($ 1
0( )LJ\HOHPPHONtVpUpVLDGDWRNPHJKDWiUR]iVDpV 0($ 5  $]

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
J\ĦMWpVH
(J\WWNHOOPĦN|GQLD]]OHWLWHUOHWHNNHOD
WHOMHVtWPpQ\FpORNHJ\NLHJ\HQV~O\R]RWW
FVRSRUWMiQDNPHJKDWiUR]iViEDQpVD]RNDWD]
]OHWLpVD]HJ\pEpULQWHWWpUGHNHOWIHOHNNHOMyYi
NHOOKDJ\DWQL,SDULQRUPiNEyODPpUpVLDODSRNDW
NHOOPHJKDWiUR]QLDFpORNNDOYDOy
|VV]HKDVRQOtWiVKR]pVDFpORNPpUpVHpUGHNpEHQ
EHJ\ĦMWHQGĘUHQGHONH]pVUHiOOyDGDWRNDW
D]RQRVtWQLNHOO$]DGDWRNLGĘEHQpVSRQWRVDQ
W|UWpQĘEHJ\ĦMWpVpWV]ROJiOyIRO\DPDWRNNHOO
EHYH]HWQLDFpORNKR]NpSHVWLHOĘUHKDODGiV
MHOHQWpVHpUGHNpEHQ
 DGDWIHOGROJR]yQDND
V]HPpO\HVDGDWRN
IHOGROJR]iViYDO
NDSFVRODWRVMRJDLWpV
N|WHOH]HWWVpJHLWH
W|UYpQ\YDODPLQWD]
DGDWNH]HOpVUH
YRQDWNR]yNO|Q
W|UYpQ\HNNHUHWHL
N|]|WWD]DGDWNH]HOĘ
KDWiUR]]DPHJ$]
iOWDODDGRWW
XWDVtWiVRN
MRJV]HUĦVpJppUWD]
DGDWNH]HOĘIHOHO
0( )LJ\HOHPPHONtVpUpVPyGV]HUH
2O\DQWHOMHVtWPpQ\ILJ\HOHPPHONtVpUpVLPyGV]HUW
NHOOEHYH]HWQLSpOGiXONLHJ\HQV~O\R]RWWVWUDWpJLDL
PXWDWyV]iPUHQGV]HUDPHO\Q\LOYiQWDUWMDD
FpORNDWU|J]tWLDPpUpVHNHWD]LQIRUPDWLND
WHOMHVtWPpQ\W|P|UPLQGHQUHNLWHUMHGĘ
iWWHNLQWpVpWEL]WRVtWMDpVDPHO\LOOHV]NHGLND
YiOODODWLILJ\HOHPPHONtVpUpVLUHQGV]HUKH]
0($ 1
0( 7HOMHVtWPpQ\pUWpNHOpV
$WHOMHVtWPpQ\WDFpORNKR]YLV]RQ\tWYD
UHQGV]HUHVHQIHOONHOOYL]VJiOQLD]HVHWOHJHV
HOWpUpVHNRNiQDNHOHP]pVHpVKHO\HVEtWpVL
LQWp]NHGpVHNNH]GHPpQ\H]pVHDP|J|WWHVRNRN
UHQGH]pVHFpOMiEyO0HJIHOHOĘLGĘSRQWRNEDQ
SUREOpPDJ\|NHUpWIHOWiUyHOHP]pVHNHWNHOO
YpJH]QLD]HOWpUpVHNNHONDSFVRODWEDQ
0($ 1
0( ,JD]JDWyWDQiFVLpVIHOVĘYH]HWĘLMHOHQWpVHN
$]LQIRUPDWLNiQDNIHOVĘYH]HWĘLMHOHQWpVHNHWNHOO
NpV]tWHQLD]]OHWLWHYpNHQ\VpJKH]W|UWpQĘ
KR]]iMiUXOiViUyONRQNUpWDQDYiOODODWEHUXKi]iVL
SURJUDPSRUWIROLyMiQDNpUWHOPpEHQQHYH]HWHVHQ
D]LQIRUPDWLNDUpYpQPHJYDOyVtWKDWyYDODPLQWD]
HJ\HGLEHUXKi]iVLSURJUDPRNLQIRUPDWLNDL
PHJROGiVDLpVV]ROJiOWDWiVDLWHOMHVtWPpQ\pUĘO$]
iOODSRWMHOHQWpVHNEHQNLNHOOWpUQLKRJ\PLO\HQ
PpUWpNEHQWHOMHVOWHNDWHUYH]HWWFpONLWĦ]pVHN
NHUOWHNIHOKDV]QiOiVUDDN|OWVpJYHWpVEHQWHUYH]HWW
HUĘIRUUiVRNpUWpNHODNLWĦ]|WWWHOMHVtWPpQ\FpORNDW
pVHQ\KtWHWWpNDEHD]RQRVtWRWWNRFNi]DWRNDW)HO
NHOONpV]OQLDIHOVĘYH]HWpVUpV]pUĘO
NH]GHPpQ\H]HWWIHOOYL]VJiODWUDDPHO\DMHOHQWĘV
HOWpUpVHNUHYRQDWNR]yKHO\UHiOOtWiVL
LQWp]NHGpVHNUHW|UWpQĘMDYDVODWWpWHOKH]YH]HWKHW$
MHOHQWpVWiWNHOODGQLDIHOVĘYH]HWpVQHNpVD
YH]HWĘLIHOOYL]VJiODWUyOPHJNHOONpUQLD
YLVV]DMHO]pVHNHW
0($ 1
0( +HO\UHiOOtWyWHYpNHQ\VpJHN
+HO\HVEtWpVLLQWp]NHGpVHNNHOOEHD]RQRVtWDQLpV
NH]GHPpQ\H]QLDWHOMHVtWPpQ\ILJ\HOHPPHO
NtVpUpVHIHOPpUpVHpVMHOHQWpVHDODSMiQ(QQHNNL
NHOOWHUMHGQLHD]|VV]HVILJ\HOHPPHONtVpUpVL
MHOHQWpVLpVIHOPpUpVLWHYpNHQ\VpJDOiEELDNRQ
NHUHV]WOW|UWpQĘXWyN|YHWpVpUH
0($ 1

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
 9H]HWĘLYiODV]RNIHOOYL]VJiODWDHJ\H]WHWpVH
pVPHJiOODStWiVD
 $KHO\HVEtWpVVHONDSFVRODWRVIHOHOĘVVpJ
GHOHJiOiVD
 $YpJUHKDMWRWWLQWp]NHGpVHNHUHGPpQ\HLQHN
Q\RPRQN|YHWpVH
0( $EHOVĘLUiQ\tWiVLpVHOOHQĘU]pVLUHQGV]HU
ILJ\HOHPPHONtVpUpVHpVpUWpNHOpVH
0( $EHOVĘLUiQ\tWiVLpVHOOHQĘU]pVLNHUHWUHQGV]HU
ILJ\HOHPPHONtVpUpVH
$]LQIRUPDWLNDLNRQWUROON|UQ\H]HWHWpVNRQWUROO
NHUHWUHQGV]HUWIRO\DPDWRVDQILJ\HOHPPHONHOO
NtVpUQL|VV]HKDVRQOtWypUWpNHOpVHNHWNHOOYpJH]QL
pVIHMOHV]WHQLNHOODV]HUYH]HWFpONLWĦ]pVHLQHN
HOpUpVHpUGHNpEHQ
0($

1
0( (OOHQĘU]ĘIHOOYL]VJiODW
$EHOVĘLQIRUPDWLNDLYH]HWĘLIHOOYL]VJiODWL
NRQWUROORNKDWpNRQ\ViJiWpVHUHGPpQ\HVVpJpW
ILJ\HOHPPHONHOONtVpUQLpVpUWpNHOQL
NHOO
0($ 1
0( .RQWUROORNVpUOpVH
$NRQWUROORNVpUOpVpWEHNHOOD]RQRVtWDQL
WRYiEEiDKiWWHUNEHQUHMOĘDODSYHWĘRNRNDW
HOHPH]QLNHOOpVEHNHOOD]RQRVtWDQL$NRQWUROORN
VpUOpVpWHV]NDOiOQLNHOOpVD]pUGHNHOWIHOHNQHN
PHJIHOHOĘHQMHOHQWHQL$V]NVpJHVKHO\HVEtWpVL
LQWp]NHGpVHNHWPHJNHOOWHQQL
0($ 1
0( .RQWUROO|QpUWpNHOpV
$YH]HWpVQHND]LQIRUPDWLNDLIRO\DPDWRN
LUiQ\HOYHNpVV]HU]ĘGpVHNIHOHWWLNRQWUROO
WHOMHVVpJpWpVHUHGPpQ\HVVpJpWpUWpNHOQLNHOOHJ\
IRO\DPDWRV|QpUWpNHOpVLSURJUDPRQNHUHV]WO
0($ 1
0( $EHOVĘLUiQ\tWiVLpVHOOHQĘU]pVLUHQGV]HU
pUWpNHOpVH
6]NVpJHVHWpQEHNHOOV]HUH]QLDEHOVĘNRQWUROORN
WHOMHVVpJpUHpVHUHGPpQ\HVVpJpUHYRQDWNR]y
WRYiEELJDUDQFLiWDNOVĘIHOHNiOWDONpV]tWHWW
IHOOYL]VJiODWRNRQNHUHV]WO
0($

1
0( %HOVĘLUiQ\tWiVLpVHOOHQĘU]pVLUHQGV]HUDNOVĘ
IHOHNQpO
$NOVĘV]ROJiOWDWyNEHOVĘLUiQ\tWiVLpVHOOHQĘU]pVL
UHQGV]HUpWIHONHOOPpUQL0HJNHOOJ\Ę]ĘGQLDUUyO
KRJ\DNOVĘV]ROJiOWDWyNPHJIHOHOQHNDMRJLpV
V]DEiO\R]iVLN|YHWHOPpQ\HNQHNpVDV]HU]ĘGpVHV
N|WHOH]HWWVpJHNQHN
0($ 1
0( +HO\UHiOOtWyWHYpNHQ\VpJHN
$NRQWUROOpUWpNHOpVHNEĘOpVMHOHQWpVHNEĘOHUHGĘ
KHO\UHiOOtWyLQWp]NHGpVHNHWEHD]RQRVtWDQL
NH]GHPpQ\H]QLQ\RPRQN|YHWQLNHOOpVPHJNHOO
D]RNDWYDOyVtWDQL
0($ 1
0( .OVĘN|YHWHOPpQ\HNQHNYDOyPHJIHOHOĘVpJ
EL]WRVtWiVD
0( $NOVĘMRJLV]DEiO\R]yLpVV]HU]ĘGpVHV
PHJIHOHOĘVpJLN|YHWHOPpQ\HND]RQRVtWiVD
$]RO\DQKHO\LpVQHP]HWN|]LW|UYpQ\HNHW
UHQGHOHWHNHWpVHJ\pENOVĘN|YHWHOPpQ\HNHW
IRO\DPDWRVDQEHNHOOD]RQRVtWiVDDPHO\HNQHN
PHJNHOOIHOHOQLpVDPHO\HNQHNEHNHOOpSOQLHD
0($ 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
V]HUYH]HWLQIRUPDWLNDLLUiQ\HOYHLEHV]DEYiQ\DLED
HOMiUiVDLEDpVPyGV]HUWDQDLED
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH
MXWWDWiViKR]
V]NVpJHVHN
 .L]iUyODJ
DXWRPDWL]iOW
DGDWIHOGROJR]iVVDO
D]pULQWHWWV]HPpO\HV
MHOOHP]ĘLQHN
pUWpNHOpVpQDODSXOy
G|QWpV
PHJKR]DWDOiUDFVDN
DNNRUNHUOKHWVRU
KDDG|QWpVW
D YDODPHO\
V]HU]ĘGpVPHJN|WpVH
YDJ\WHOMHVtWpVH
VRUiQKR]WiNIHOWpYH
KRJ\D]WD]pULQWHWW
NH]GHPpQ\H]WH
YDJ\
E RO\DQW|UYpQ\
WHV]LOHKHWĘYpDPHO\
D]pULQWHWWMRJRV
pUGHNHLWEL]WRVtWy
LQWp]NHGpVHNHWLV
PHJiOODStWMD
0( .OVĘN|YHWHOPpQ\HNUHDGRWWYiODV]RN
RSWLPDOL]iOiVD
$]LQIRUPDWLNDLLUiQ\HOYHNHWV]DEYiQ\RNDW
HOMiUiVRNDWpVPyGV]HUWDQRNDWIHOONHOOYL]VJiOQL
pVNLNHOOLJD]tWDQLDQQDNEL]WRVtWiVDpUGHNpEHQ
KRJ\DMRJLV]DEiO\R]iVLpVV]HU]ĘGpVL
N|YHWHOPpQ\HNQHNPHJIHOHOMHQHNpVHUUĘO
WiMpNR]WDWiVWDGMDQDN
0($ 5  $]
DGDWNH]HOĘLOOHWYH
WHYpNHQ\VpJL
N|UpEHQD]
DGDWIHOGROJR]y
N|WHOHVJRQGRVNRGQL
D]DGDWRN
EL]WRQViJiUyO
N|WHOHVWRYiEEi
PHJWHQQLD]RNDWD
WHFKQLNDLpV
V]HUYH]pVL
LQWp]NHGpVHNHWpV
NLDODNtWDQLD]RNDWD]
HOMiUiVLV]DEiO\RNDW
DPHO\HNHW|UYpQ\
YDODPLQWD]HJ\pE
DGDWpVWLWRNYpGHOPL
V]DEiO\RNpUYpQ\UH

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
MXWWDWiViKR]
V]NVpJHVHN
0( $NOVĘN|YHWHOPpQ\HNQHNYDOyPHJIHOHOĘVpJ
pUWpNHOpVH
0HJNHOOJ\Ę]ĘGQLDUUyOKRJ\D]LQIRUPDWLNDL
LUiQ\HOYHNV]DEYiQ\RNHOMiUiVRNpV
PyGV]HUWDQRNPHJIHOHOQHNDMRJLpVV]DEiO\R]iVL
N|YHWHOPpQ\HNQHN
0($ 1
0( %L]RQ\RVViJQ\~MWiVDDPHJIHOHOĘVpJUĘO
$PHJIHOHOĘVpJHWpVDEHOVĘXWDVtWiVRNEyOLOOHWYH
NOVĘMRJLV]DEiO\R]iVLLOOHWYHV]HU]ĘGpVHV
N|YHWHOPpQ\HNEĘOV]iUPD]WDWRWW|VV]HVEHOVĘ
LUiQ\HOYEHWDUWiViWLJD]ROyEL]RQ\RVViJRWNHOO
EHV]HUH]QLpVD]WMHOHQWHQLNHOOPHJNHOOJ\Ę]ĘGQL
DUUyOKRJ\D]HVHWOHJHVPHJIHOHOĘVpJL
KLiQ\RVViJRNDWUHQGH]WpNDKHO\HVEtWĘ
LQWp]NHGpVHNHWD]D]RNpUWIHOHOĘVIRO\DPDWIHOHOĘV
LGĘEHQPHJWHWWH
0($ 1
0( ,QWHJUiOWMHOHQWpVNpV]tWpV
$MRJLV]DEiO\R]iVLpVV]HU]ĘGpVHV
N|YHWHOPpQ\HNUHYRQDWNR]yLQIRUPDWLNDLMHOHQWpVW
LQWHJUiOQLNHOOD]HJ\pE]OHWLIXQNFLyNKDVRQOy
MHOHQWpVHLYHO
0($ 1
0( $]LQIRUPDWLNDLLUiQ\tWiVPHJWHUHPWpVH
0( ,QIRUPDWLNDLLUiQ\tWiVLNHUHWUHQGV]HUNLDODNtWiVD
$]LQIRUPDWLNDLLUiQ\tWiVLNHUHWUHQGV]HUWPHJNHOO
KDWiUR]QLPĦN|GWHWQLNHOOpV|VV]KDQJEDNHOO
KR]QLD]iOWDOiQRVYiOODODWLUiQ\tWiVLpVNRQWUROO
N|UQ\H]HWWHO$NHUHWUHQGV]HUWHJ\PHJIHOHOĘ
LQIRUPDWLNDLIRO\DPDWpVNRQWUROOPRGHOOUHNHOO
pStWHQLpVJRQGRVNRGQLNHOOD]HJ\pUWHOPĦ
HOV]iPROWDWKDWyViJUyOpVDWRYiEEiRO\DQ
HOMiUiVRNUDNHOOpStWHQLDPHO\HNDEHOVĘLUiQ\tWiVL
pVHOOHQĘU]pVLUHQGV]HUYDODPLQWYH]HWĘL
IHOJ\HOHW|VV]HRPOiViWPHJDNDGiO\R]]iN0HJ
NHOOJ\Ę]ĘGQLDUUyOKRJ\D]LQIRUPDWLNDL
LUiQ\tWiVLNHUHWUHQGV]HUJRQGRVNRGLND
W|UYpQ\HNNHOpVDV]DEiO\R]iVRNNDONDSFVRODWRV
PHJIHOHOĘVpJUĘOpV|VV]KDQJEDQYDQDYiOODODW
VWUDWpJLiLYDOpVFpONLWĦ]pVHLYHOpVHJ\EHQ
YLVV]DLJD]ROMDD]RNWHOMHVtWpVpW$]LQIRUPDWLNDL
LUiQ\tWiViOODSRWiUyOpVD]DNWXiOLVJ\HNUĘO
MHOHQWpVHNHWNHOONpV]tWHQL
('0 1
0( $VWUDWpJLDLOOHV]WpVH
/HKHWĘYpNHOOWHQQLKRJ\D]LJD]JDWyWDQiFVpVD
IHOVĘYH]HWpVPHJpUWVHD]RO\DQVWUDWpJLDL
LQIRUPDWLNDLNpUGpVHNHWPLQWSpOGiXOD]
LQIRUPDWLNDDWHFKQROyJLDLNpUGpVHNpVD
NpSHVVpJHNV]HUHSH*RQGRVNRGQLNHOODUUyOKRJ\
D]]OHWLWHUOHWHNpVD]LQIRUPDWLNDXJ\DQ~J\
pUWHOPH]]HD]LQIRUPDWLNiQDND]]OHWL
VWUDWpJLiKR]YDOyOHKHWVpJHVKR]]iMiUXOiViW
(J\WWNHOOPĦN|GQLD]LJD]JDWyWDQiFFVDOpVD
OpWUHKR]RWWLUiQ\tWyWHVWOHWHNNHOSpOGiXOD]
LQIRUPDWLNDLVWUDWpJLDLEL]RWWViJJDOD]pUWKRJ\D
YH]HWpVUpV]pUHD]LQIRUPDWLNiYDONDSFVRODWRVDQ
HJ\VWUDWpJLDLLUiQ\PXWDWiVQ\~MWVDQDN
JRQGRVNRGQLNHOODUUyOKRJ\DVWUDWpJLDpVD
 1


&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
FpONLWĦ]pVHNOpSFVĘ]HWHVHQEHpSOMHQHND]
V]HUYH]HWLHJ\VpJHNEHpVD]LQIRUPDWLNDL
IXQNFLyNEDpVKRJ\NLDODNXOMRQDEL]DORPD]
]OHWLWHUOHWHNpVD]LQIRUPDWLNDN|]|WW/HKHWĘYp
NHOOWHQQLD]LQIRUPDWLND|VV]KDQJEDKR]iViWD]
]OHWLWHYpNHQ\VpJJHODVWUDWpJLDpVDPĦN|GWHWpV
WHUpQ|V]W|Q|]YHD]]OHWLWHUOHWHNpVD]
LQIRUPDWLNDN|]|VIHOHOĘVVpJYiOODOiViWDVWUDWpJLDL
G|QWpVHNPHJKR]DWDODpVD]LQIRUPDWLNiYDO
WiPRJDWRWWEHUXKi]iVRNHOĘQ\HLQHNHOpUpVH
WHNLQWHWpEHQ
0( eUWpNHOĘiOOtWiV
$]LQIRUPDWLNiYDOWiPRJDWRWWEHUXKi]iVL
SURJUDPRNDWpVHJ\pELQIRUPDWLNDL
YDJ\RQHOHPHNHWpVV]ROJiOWDWiVRNDWPHQHG]VHOQL
NHOODQQDNEL]WRVtWiVDpUGHNpEHQKRJ\DOHKHWĘ
OHJQDJ\REEpUWpNHWWHUHPWVpNPHJDYiOODODW
VWUDWpJLiMiQDNpVFpONLWĦ]pVHLQHNWiPRJDWiVD
N|]EHQ*RQGRVNRGQLNHOODUUyOKRJ\D]
LQIRUPDWLNiYDOWiPRJDWRWWEHUXKi]iVRNYiUKDWy
]OHWLHUHGPpQ\HLWpVD]H]HQHUHGPpQ\HN
HOpUpVpKH]V]NVpJHVHUĘIHV]tWpVHNWHOMHV
WHUMHGHOPpWPHJpUWVpNKRJ\iWIRJypV
N|YHWNH]HWHV]OHWLWHUYHNHWNpV]tWVHQHNpV
KDJ\MDQDNMyYiD]pUGHNHOWIHOHNKRJ\D
YDJ\RQHOHPHNNHOpVDEHUXKi]iVRNNDOWHOMHV
JD]GDViJLpOHWFLNOXVXNVRUiQJD]GiONRGQDNpV
KRJ\D]RO\DQKDV]QRNUHDOL]iOiViWDNWtYDQ
PHQHG]VHOMpNPLQWSpOGiXOD]~M
V]ROJiOWDWiVRNKR]W|UWpQĘKR]]iMiUXOiVD
KDWpNRQ\ViJIRNR]iVpVD]J\IpOLJpQ\HNUHYDOy
MDYtWRWWUHDJiOyNpSHVVpJ$SRUWIROLySURJUDPpV
SURMHNWPHQHG]VPHQWIHJ\HOPH]HWWPyGV]HUpQHN
EHWDUWDWiVDUDJDV]NRGYDDKKR]KRJ\D]]OHWL
WHUOHWHNIHOYiOODOMiND]|VV]HVLQIRUPDWLNiYDO
WiPRJDWRWWEHUXKi]iVWXODMGRQRVLV]HUHSpW
WRYiEEiKRJ\D]LQIRUPDWLNDEL]WRVtWVDD]
LQIRUPDWLNDLNpSHVVpJHNpVV]ROJiOWDWiVRN
Q\~MWiViYDOMiUyN|OWVpJHNRSWLPDOL]iOiViW
('0 1 
0( (UĘIRUUiVJD]GiONRGiV
$EHUXKi]iVRND]LQIRUPDWLNDLHUĘIRUUiVRN
IHOKDV]QiOiViWpVHONO|QtWpVpWIHOJ\HOQLNHOOD]
LQIRUPDWLNDLNH]GHPpQ\H]pVHNpVPĦN|GpV
UHQGV]HUHVpUWpNHOpVpQNHUHV]WODPHJIHOHOĘ
HUĘIRUUiVRNEL]WRVtWiViQDNpVDMHOHQOHJLpVD
M|YĘEHOLVWUDWpJLDLFpONLWĦ]pVHNNHOpVD]]OHWL
DODSN|YHWHOPpQ\HNNHOW|UWpQĘ|VV]KDQJ
EL]WRVtWiVDpUGHNpEHQ
('0 1 
0( .RFNi]DWNH]HOpV
(J\WWNHOOPĦN|GQLD]LJD]JDWyWDQiFFVDOD
YiOODODWLQIRUPDWLNDLNRFNi]DWYiOODOiVL
KDMODQGyViJiQDNPHJKDWiUR]iViEDQpVD]DUUD
YRQDWNR]yEL]RQ\RVViJEHV]HU]pVpEHQKRJ\D]
LQIRUPDWLNDLNRFNi]DWNH]HOpVLHOMiUiVRN
PHJIHOHOĘHQEL]WRVtWMiND]WKRJ\DWpQ\OHJHV
LQIRUPDWLNDLNRFNi]DWPpUWpNHQHKDODGMDPHJD]
LJD]JDWyWDQiFViOWDOIHOYiOODOWDW$
NRFNi]DWNH]HOpVpUWYDOyIHOHOĘVVpJHWEHNHOO
('0 1 

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 ,QIRUPiFLyVW|UYpQ\
 OHIHG N|YHWHOPpQ\
pStWHQLDV]HUYH]HWEHEL]WRVtWYDD]WKRJ\D]]OHW
pVD]LQIRUPDWLNDUHQGV]HUHVHQpUWpNHOMHpV
MHOHQWVHD]LQIRUPDWLNiYDONDSFVRODWRV
NRFNi]DWRNDWpVKDWiVDLNDWpVKRJ\DYiOODODW
LQIRUPDWLNDLNRFNi]DWLSR]tFLyMDD]|VV]HV
pUGHNHOWIpOiOWDOOiWKDWyOHJ\HQ
0( 7HOMHVtWPpQ\PpUpV
0HJNHOOJ\Ę]ĘGQLDUUyOKRJ\DMyYiKDJ\RWW
LQIRUPDWLNDLFpONLWĦ]pVHNNLHOpJtWHWWpNYDJ\
W~OWHOMHVtWHWWpNLOOHWYHKRJ\D]LQIRUPDWLNDLFpORN
HOĘUHKDODGiVDPHJIHOHOD]HOYiUiVRNQDN$]RNEDQ
D]HVHWHNEHQDPLNRUDMyYiKDJ\RWWFpONLWĦ]pVHN
WHOMHVtWpVHQHPVLNHUOWLOOHWYHD]HOĘUHKDODGiV
QHPIHOHOPHJD]HOYiUiVRNQDNDNNRUIHOONHOO
YL]VJiOQLDYH]HWpVKHO\UHLJD]tWyLQWp]NHGpVHLW$]
pULQWHWWSRUWIROLyNSURJUDPRNpVD]LQIRUPDWLND
WHOMHVtWPpQ\pWMHOHQWHQLNHOOD]LJD]JDWyWDQiFVQDN
DOiWiPDV]WYDRO\DQMHOHQWpVHNNHOPHO\HNOHKHWĘYp
WHV]LNKRJ\DIHOVĘYH]HWpVIHOOWXGMDYL]VJiOQLD
YiOODODWHOĘUHKDODGiViWDNLMHO|OWFpORN
WHNLQWHWpEHQ
('0
('0
('0
('0
1
0( )JJHWOHQEL]RQ\RVViJQ\~MWiV
)JJHWOHQEL]RQ\RVViJQ\~MWiVWEHOVĘLOOHWYH
NOVĘNHOOEHV]HUH]QLD]LQIRUPDWLNDYRQDWNR]y
W|UYpQ\HNQHNpVV]DEiO\R]iVRNQDNYDOy
PHJIHOHOĘVpJpUĘODV]HUYH]HWLUiQ\HOYHLUĘO
V]DEYiQ\DLUyOpVHOMiUiVDLUyOD]iOWDOiQRVDQ
HOIRJDGRWWJ\DNRUODWRNUyOpVD]LQIRUPDWLND
HUHGPpQ\HVVpJpUĘOpVKDWpNRQ\ViJiUyO
0($

0($
1

,7UHQGV]HUHNNHOV]HPEHQWiPDV]WRWWiOWDOiQRV
N|YHWHOPpQ\HN
&2%,7NRQWUROOFpONLWĦ]pV &2%,7 LQIRUPiFLyVW|UYpQ\
 OHIH
G
N|YHWHOPpQ\
$& $ONDOPD]iVNRQWUROOFpONLWĦ]pVHN
$& )RUUiVDGDWRNHOĘNpV]tWpVHpV
HQJHGpO\H]pVH
*RQGRVNRGQLNHOODUUyOKRJ\DIRUUiV
GRNXPHQWXPRNDWIHOKDWDOPD]RWWpV
V]DNNpS]HWWV]HPpO\]HWNpV]tWVH
EHYH]HWHWWHOMiUiVRNDWN|YHWYHPHO\
VRUiQILJ\HOHPEHNHOOYHQQLD
IHOHOĘVVpJHNPHJIHOHOĘHOKDWiUROiViWD
GRNXPHQWXPRNOpWUHKR]iVDNRUpV
MyYiKDJ\iVDNRU$KLEiNpVD
PXODV]WiVRNPLQLPDOL]iOKDWyNDMy
EHPHQHWLIRUPDQ\RPWDWYiQ\WHUYH]pV
VHJtWVpJpYHO$KLEiNDWpVD
V]DEiO\WDODQViJRNDWD]RQRVtWDQLNHOO
DQQDNpUGHNpEHQKRJ\OHMHOHQWKHWĘHN
pVKHO\HVEtWKHWĘHNOHJ\HQHN
'66
'66
%$,
%$,
%$,
%$,
5  $]DGDWNH]HOpVVRUiQEL]WRVtWDQL
NHOOD]DGDWRNSRQWRVViJiWWHOMHVVpJpWpV
KDD]DGDWNH]HOpVFpOMiUDWHNLQWHWWHO
V]NVpJHVQDSUDNpV]VpJpWYDODPLQWD]W
KRJ\D]pULQWHWWHWFVDND]DGDWNH]HOpV
FpOMiKR]V]NVpJHVLGHLJOHKHVVHQ
D]RQRVtWDQL
 $V]HPpO\HVDGDWRNDXWRPDWL]iOW
IHOGROJR]iVDVRUiQD]DGDWNH]HOĘpVD]
DGDWIHOGROJR]yWRYiEELLQWp]NHGpVHNNHO
EL]WRVtWMD
D DMRJRVXODWODQDGDWEHYLWHO
PHJDNDGiO\R]iViW
E D]DXWRPDWLNXVDGDWIHOGROJR]y
UHQGV]HUHNMRJRVXODWODQV]HPpO\HNiOWDOL
DGDWiWYLWHOLEHUHQGH]pVVHJtWVpJpYHO
W|UWpQĘKDV]QiODWiQDNPHJDNDGiO\R]iViW
F DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\DV]HPpO\HV
DGDWRNDWDGDWiWYLWHOLEHUHQGH]pV
DONDOPD]iViYDOPHO\V]HUYHNQHN
WRYiEEtWRWWiNYDJ\WRYiEEtWKDWMiN
G DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\PHO\V]HPpO\HV
DGDWRNDWPLNRUpVNLYLWWHEHD]
DXWRPDWLNXVDGDWIHOGROJR]yUHQGV]HUHNEH
H DWHOHStWHWWUHQGV]HUHN]HP]DYDUHVHWpQ
W|UWpQĘKHO\UHiOOtWKDWyViJiWpV
I D]WKRJ\D]DXWRPDWL]iOWIHOGROJR]iV
VRUiQIHOOpSĘKLEiNUyOMHOHQWpVNpV]OM|Q

&2%,7NRQWUROOFpONLWĦ]pV
&2%,7 LQIRUPiFLyVW|UYpQ\
 OHIH
G
N|YHWHOPpQ\
$& )RUUiVDGDWRN|VV]HJ\ĦMWpVHpVEHYLWHOH
*RQGRVNRGQLNHOODUUyOKRJ\D]
DGDWEHYLWHOWIHOKDWDOPD]RWWpV
PLQĘVtWHWWV]HPpO\]HWPHJIHOHOĘ
LGĘ]tWpVV]HULQWYpJH]]H$WpYHVHQ
EHYLWWDGDWRNKHO\HVEtWpVpWpVLVPpWHOW
EHYLWHOpWRO\PyGRQNHOOYpJUHKDMWDQL
KRJ\D]DGDWEHYLWHOLWUDQ]DNFLyNQH
VpUWVpNPHJD]HUHGHWLMRJRVXOWViJL
V]LQWHNHW$KROIHOKDV]QiOKDWyD
KHO\UHiOOtWiVKR]RWWD]HUHGHWLIRUUiV
GRNXPHQWXPRNDWPHJNHOOĘUL]QLD
V]NVpJHVLGĘWDUWDPLJ
'66 5  $]DGDWNH]HOpVVRUiQEL]WRVtWDQL
NHOOD]DGDWRNSRQWRVViJiWWHOMHVVpJpWpV
KDD]DGDWNH]HOpVFpOMiUDWHNLQWHWWHO
V]NVpJHVQDSUDNpV]VpJpWYDODPLQWD]W
KRJ\D]pULQWHWWHWFVDND]DGDWNH]HOpV
FpOMiKR]V]NVpJHVLGHLJOHKHVVHQ
D]RQRVtWDQL
 $V]HPpO\HVDGDWRNDXWRPDWL]iOW
IHOGROJR]iVDVRUiQD]DGDWNH]HOĘpVD]
DGDWIHOGROJR]yWRYiEELLQWp]NHGpVHNNHO
EL]WRVtWMD
D DMRJRVXODWODQDGDWEHYLWHO
PHJDNDGiO\R]iViW
E D]DXWRPDWLNXVDGDWIHOGROJR]y
UHQGV]HUHNMRJRVXODWODQV]HPpO\HNiOWDOL
DGDWiWYLWHOLEHUHQGH]pVVHJtWVpJpYHO
W|UWpQĘKDV]QiODWiQDNPHJDNDGiO\R]iViW
F DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\DV]HPpO\HV
DGDWRNDWDGDWiWYLWHOLEHUHQGH]pV
DONDOPD]iViYDOPHO\V]HUYHNQHN
WRYiEEtWRWWiNYDJ\WRYiEEtWKDWMiN
G DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\PHO\V]HPpO\HV
DGDWRNDWPLNRUpVNLYLWWHEHD]
DXWRPDWLNXVDGDWIHOGROJR]yUHQGV]HUHNEH
H DWHOHStWHWWUHQGV]HUHN]HP]DYDUHVHWpQ
W|UWpQĘKHO\UHiOOtWKDWyViJiWpV
I D]WKRJ\D]DXWRPDWL]iOWIHOGROJR]iV
VRUiQIHOOpSĘKLEiNUyOMHOHQWpVNpV]OM|Q

&2%,7NRQWUROOFpONLWĦ]pV
&2%,7 LQIRUPiFLyVW|UYpQ\
 OHIH
G
N|YHWHOPpQ\
$& 3RQWRVViJLWHOMHVVpJLpVKLWHOHVVpJL
HOOHQĘU]pVHN
*RQGRVNRGQLNHOODUUyOKRJ\D
WUDQ]DNFLyNSRQWRVDNWHOMHVHNpV
pUYpQ\HVHNOHJ\HQHN$EHPHQHWL
V]HUNHV]WHWWLOOHWYHKHO\HVEtWpVUH
YLVV]DNOG|WWDGDWRNpUYpQ\HVtWpVHD
NHOHWNH]pVNK|]OHKHWĘOHJN|]HOHEE
HVĘSRQWRQNHOOW|UWpQMHQ
'66 5  $]DGDWNH]HOpVVRUiQEL]WRVtWDQL
NHOOD]DGDWRNSRQWRVViJiWWHOMHVVpJpWpV
KDD]DGDWNH]HOpVFpOMiUDWHNLQWHWWHO
V]NVpJHVQDSUDNpV]VpJpWYDODPLQWD]W
KRJ\D]pULQWHWWHWFVDND]DGDWNH]HOpV
FpOMiKR]V]NVpJHVLGHLJOHKHVVHQ
D]RQRVtWDQL
 $V]HPpO\HVDGDWRNDXWRPDWL]iOW
IHOGROJR]iVDVRUiQD]DGDWNH]HOĘpVD]
DGDWIHOGROJR]yWRYiEELLQWp]NHGpVHNNHO
EL]WRVtWMD
D DMRJRVXODWODQDGDWEHYLWHO
PHJDNDGiO\R]iViW
E D]DXWRPDWLNXVDGDWIHOGROJR]y
UHQGV]HUHNMRJRVXODWODQV]HPpO\HNiOWDOL
DGDWiWYLWHOLEHUHQGH]pVVHJtWVpJpYHO
W|UWpQĘKDV]QiODWiQDNPHJDNDGiO\R]iViW
F DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\DV]HPpO\HV
DGDWRNDWDGDWiWYLWHOLEHUHQGH]pV
DONDOPD]iViYDOPHO\V]HUYHNQHN
WRYiEEtWRWWiNYDJ\WRYiEEtWKDWMiN
G DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\PHO\V]HPpO\HV
DGDWRNDWPLNRUpVNLYLWWHEHD]
DXWRPDWLNXVDGDWIHOGROJR]yUHQGV]HUHNEH
H DWHOHStWHWWUHQGV]HUHN]HP]DYDUHVHWpQ
W|UWpQĘKHO\UHiOOtWKDWyViJiWpV
I D]WKRJ\D]DXWRPDWL]iOWIHOGROJR]iV
VRUiQIHOOpSĘKLEiNUyOMHOHQWpVNpV]OM|Q

&2%,7NRQWUROOFpONLWĦ]pV
&2%,7 LQIRUPiFLyVW|UYpQ\
 OHIH
G
N|YHWHOPpQ\
$& )HOGROJR]iVVpUWHWOHQVpJHpV
pUYpQ\HVVpJH
$]DGDWRNVpUWHWOHQVpJpWpV
pUYpQ\HVVpJpWIHQQNHOOWDUWDQLDWHOMHV
IHOGROJR]iVLFLNOXVDODWW$KLEiV
WUDQ]DNFLyNIHOLVPHUpVHQHP
V]DNtWKDWMDPHJD]pUYpQ\HV
WUDQ]DNFLyNIHOGROJR]iViW
'66 5  $]DGDWNH]HOpVVRUiQEL]WRVtWDQL
NHOOD]DGDWRNSRQWRVViJiWWHOMHVVpJpWpV
KDD]DGDWNH]HOpVFpOMiUDWHNLQWHWWHO
V]NVpJHVQDSUDNpV]VpJpWYDODPLQWD]W
KRJ\D]pULQWHWWHWFVDND]DGDWNH]HOpV
FpOMiKR]V]NVpJHVLGHLJOHKHVVHQ
D]RQRVtWDQL
 $V]HPpO\HVDGDWRNDXWRPDWL]iOW
IHOGROJR]iVDVRUiQD]DGDWNH]HOĘpVD]
DGDWIHOGROJR]yWRYiEELLQWp]NHGpVHNNHO
EL]WRVtWMD
D DMRJRVXODWODQDGDWEHYLWHO
PHJDNDGiO\R]iViW
E D]DXWRPDWLNXVDGDWIHOGROJR]y
UHQGV]HUHNMRJRVXODWODQV]HPpO\HNiOWDOL
DGDWiWYLWHOLEHUHQGH]pVVHJtWVpJpYHO
W|UWpQĘKDV]QiODWiQDNPHJDNDGiO\R]iViW
F DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\DV]HPpO\HV
DGDWRNDWDGDWiWYLWHOLEHUHQGH]pV
DONDOPD]iViYDOPHO\V]HUYHNQHN
WRYiEEtWRWWiNYDJ\WRYiEEtWKDWMiN
G DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\PHO\V]HPpO\HV
DGDWRNDWPLNRUpVNLYLWWHEHD]
DXWRPDWLNXVDGDWIHOGROJR]yUHQGV]HUHNEH
H DWHOHStWHWWUHQGV]HUHN]HP]DYDUHVHWpQ
W|UWpQĘKHO\UHiOOtWKDWyViJiWpV
I D]WKRJ\D]DXWRPDWL]iOWIHOGROJR]iV
VRUiQIHOOpSĘKLEiNUyOMHOHQWpVNpV]OM|Q

&2%,7NRQWUROOFpONLWĦ]pV &2%,7 LQIRUPiFLyVW|UYpQ\
 OHIH
G
N|YHWHOPpQ\
$& .LPHQHWIHOOYL]VJiODW
HJ\H]WHWpVpVKLEDNH]HOpV
(OMiUiVRNDWpVDNDSFVROyGy
IHOHOĘVVpJHNHW~J\NHOO
NLDODNtWDQLKRJ\EL]WRVtWVDD
NLPHQHWHNHWHQJHGpO\H]HWWPyGRQ
YDOyNH]HOpVpWDNLPHQHWHND
PHJIHOHOĘFtP]HWWKH]YDOy
HOMXWWDWiViWpVDWRYiEEtWiVDODWWL
YpGHOPNHWpVKRJ\DNLPHQHW
SRQWRVViJiQDNHOOHQĘU]pVH
IHOLVPHUpVHpVNRUULJiOiVD
PHJW|UWpQMpNpVKRJ\D
NLPHQHWNpQWDGRWWLQIRUPiFLyNDW
IHOKDV]QiOMiN
'66 5  $]DGDWNH]HOpVVRUiQEL]WRVtWDQL
NHOOD]DGDWRNSRQWRVViJiWWHOMHVVpJpWpV
KDD]DGDWNH]HOpVFpOMiUDWHNLQWHWWHO
V]NVpJHVQDSUDNpV]VpJpWYDODPLQWD]W
KRJ\D]pULQWHWWHWFVDND]DGDWNH]HOpV
FpOMiKR]V]NVpJHVLGHLJOHKHVVHQ
D]RQRVtWDQL
 $V]HPpO\HVDGDWRNDXWRPDWL]iOW
IHOGROJR]iVDVRUiQD]DGDWNH]HOĘpVD]
DGDWIHOGROJR]yWRYiEELLQWp]NHGpVHNNHO
EL]WRVtWMD
D DMRJRVXODWODQDGDWEHYLWHO
PHJDNDGiO\R]iViW
E D]DXWRPDWLNXVDGDWIHOGROJR]y
UHQGV]HUHNMRJRVXODWODQV]HPpO\HNiOWDOL
DGDWiWYLWHOLEHUHQGH]pVVHJtWVpJpYHO
W|UWpQĘKDV]QiODWiQDNPHJDNDGiO\R]iViW
F DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\DV]HPpO\HV
DGDWRNDWDGDWiWYLWHOLEHUHQGH]pV
DONDOPD]iViYDOPHO\V]HUYHNQHN
WRYiEEtWRWWiNYDJ\WRYiEEtWKDWMiN
G DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\PHO\V]HPpO\HV
DGDWRNDWPLNRUpVNLYLWWHEHD]
DXWRPDWLNXVDGDWIHOGROJR]yUHQGV]HUHNEH
H DWHOHStWHWWUHQGV]HUHN]HP]DYDUHVHWpQ
W|UWpQĘKHO\UHiOOtWKDWyViJiWpV
I D]WKRJ\D]DXWRPDWL]iOWIHOGROJR]iV
VRUiQIHOOpSĘKLEiNUyOMHOHQWpVNpV]OM|Q

&2%,7NRQWUROOFpONLWĦ]pV
&2%,7 LQIRUPiFLyVW|UYpQ\
 OHIH
G
N|YHWHOPpQ\
$& 7UDQ]DNFLyKLWHOHVtWpVHpV
VpUWHWOHQVpJH$EHOVĘ
DONDOPD]iVRNpVD]
]OHWL]HPHOWHWpVLIXQNFLyN
N|]|WWDWUDQ]DNFLyVDGDWRND
YiOODODWRQEHOOLLOOHWYHNtYOL
WRYiEEtWiVDHOĘWWHOOHQĘUL]QL
NHOODV]DEiO\RVFtP]pVWD]
HUHGHWKLWHOHVpJpWpVDWDUWDORP
VpUWHWOHQVpJpW$KLWHOHVVpJHWpV
VpUWHWOHQVpJHWPHJNHOOĘUL]QL
D]DGDWWRYiEEtWiVLOOHWYHD
V]iOOtWiVDODWWLV
'66 5  $]DGDWRNDWPHJIHOHOĘ
LQWp]NHGpVHNNHOYpGHQLNHOONO|Q|VHQD
MRJRVXODWODQKR]]iIpUpVPHJYiOWR]WDWiV
WRYiEEtWiVQ\LOYiQRVViJUDKR]DWDOW|UOpV
YDJ\PHJVHPPLVtWpVYDODPLQWDYpOHWOHQ
PHJVHPPLVOpVpVVpUOpVWRYiEEiD]
DONDOPD]RWWWHFKQLNDPHJYiOWR]iViEyO
IDNDGyKR]]iIpUKHWHWOHQQpYiOiVHOOHQ
 $V]HPpO\HVDGDWRNDXWRPDWL]iOW
IHOGROJR]iVDVRUiQD]DGDWNH]HOĘpVD]
DGDWIHOGROJR]yWRYiEELLQWp]NHGpVHNNHO
EL]WRVtWMD
D DMRJRVXODWODQDGDWEHYLWHO
PHJDNDGiO\R]iViW
E D]DXWRPDWLNXVDGDWIHOGROJR]y
UHQGV]HUHNMRJRVXODWODQV]HPpO\HNiOWDOL
DGDWiWYLWHOLEHUHQGH]pVVHJtWVpJpYHO
W|UWpQĘKDV]QiODWiQDNPHJDNDGiO\R]iViW
F DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\DV]HPpO\HV
DGDWRNDWDGDWiWYLWHOLEHUHQGH]pV
DONDOPD]iViYDOPHO\V]HUYHNQHN
WRYiEEtWRWWiNYDJ\WRYiEEtWKDWMiN
G DQQDNHOOHQĘUL]KHWĘVpJpWpV
PHJiOODStWKDWyViJiWKRJ\PHO\V]HPpO\HV
DGDWRNDWPLNRUpVNLYLWWHEHD]
DXWRPDWLNXVDGDWIHOGROJR]yUHQGV]HUHNEH
H DWHOHStWHWWUHQGV]HUHN]HP]DYDUHVHWpQ
W|UWpQĘKHO\UHiOOtWKDWyViJiWpV
I D]WKRJ\D]DXWRPDWL]iOWIHOGROJR]iV
VRUiQIHOOpSĘKLEiNUyOMHOHQWpVNpV]OM|Q


)RO\DPDWRNNDOV]HPEHQWiPDV]WRWWiOWDOiQRVN|YHWHOPpQ\HN

&2%,7NRQWUROOFpONLWĦ]pV LQIRUPiFLyVW|UYpQ\
OHIHG N|YHWHOPpQ\
3& )RO\DPDWNRQWUROOFpONLWĦ]pVHN  
3& )RO\DPDWFpOMDLpVFpONLWĦ]pVHL
.RQNUpWPpUKHWĘYpJUHKDMWKDWyUHiOLV
HUHGPpQ\RULHQWiOWpVLGĘV]HUĦ
60$557VSHFLILFPHDVXUDEOH
DFWLRQDEOHUHDOLVWLFUHVXOWVRULHQWHGDQG
WLPHO\IRO\DPDWFpORNpVFpONLWĦ]pVHN
PHJKDWiUR]iVDpVN|]YHWtWpVHD]HJ\HV
LQIRUPDWLNDLIRO\DPDWRNHUHGPpQ\HV
YpJUHKDMWiVDpUGHNpEHQ*RQGRVNRGQL
DUUyOKRJ\D]RNDFpORNNDSFVROyGQDND]
]OHWLFpORNKR]pVD]RNDWPHJIHOHOĘ
PHWULNiNWiPRJDWMiN
7 6]HPpO\HVDGDWNL]iUyODJ
PHJKDWiUR]RWWFpOEyOMRJJ\DNRUOiVDpV
N|WHOH]HWWVpJWHOMHVtWpVHpUGHNpEHQ
NH]HOKHWĘ$]DGDWNH]HOpVQHNPLQGHQ
V]DNDV]iEDQPHJNHOOIHOHOQLHD]
DGDWNH]HOpVFpOMiQDND]DGDWRN
IHOYpWHOpQHNpVNH]HOpVpQHN
WLV]WHVVpJHVQHNpVW|UYpQ\HVQHNNHOO
OHQQLH
3& )RO\DPDWIHOHOĘVVpJ
(J\IRO\DPDWIHOHOĘVWNLNHOOMHO|OQL
PLQGHQHJ\HVLQIRUPDWLNDLIRO\DPDWKR]
HJ\pUWHOPĦHQPHJNHOOKDWiUR]QLD
IRO\DPDWIHOHOĘVV]HUHSN|UpWpV
IHOHOĘVVpJHLW,O\HQHNSpOGiXOD
IRO\DPDWWHUYH]pVIHOHOĘVVpJHDW|EEL
IRO\DPDWWDOW|UWpQĘHJ\WWPĦN|GpVD
YpJVĘHUHGPpQ\HNHOV]iPROWDWKDWyViJDD
IRO\DPDWWHOMHVtWPpQ\PpUpVHpVDMDYtWiVL
OHKHWĘVpJHNEHD]RQRVtWiVD
7 $]DGDWIHOGROJR]yQDND
V]HPpO\HVDGDWRNIHOGROJR]iViYDO
NDSFVRODWRVMRJDLWpVN|WHOH]HWWVpJHLWH
W|UYpQ\YDODPLQWD]DGDWNH]HOpVUH
YRQDWNR]yNO|QW|UYpQ\HNNHUHWHLN|]|WW
D]DGDWNH]HOĘKDWiUR]]DPHJ$]iOWDOD
DGRWWXWDVtWiVRNMRJV]HUĦVpJppUWD]
DGDWNH]HOĘIHOHO
3& )RO\DPDWPHJLVPpWHOKHWĘVpJ
0LQGHQHJ\HVNXOFVIRQWRVViJ~IRO\DPDWRW
~J\NHOOPHJWHUYH]QLpVNLDODNtWDQLKRJ\
D]LVPpWHOKHWĘOHJ\HQpVN|YHWNH]HWHVHQ
D]HOYiUWHUHGPpQ\HNHWiOOtWVDHOĘ$
WHYpNHQ\VpJHNQHNHJ\RO\DQORJLNXVGH
UXJDOPDVpVVNiOi]KDWyVRUUHQGMpWNHOO
EL]WRVtWDQLDPLHOYH]HWDNtYiQW
HUHGPpQ\HNKH]pVNHOOĘNpSSHQUXJDOPDV
DKKR]KRJ\OHNH]HOMHDNLYpWHOHNHWpVD
UHQGNtYOLKHO\]HWHNHW$KROFVDN
OHKHWVpJHVNRQ]LV]WHQVIRO\DPDWRNDWNHOO
KDV]QiOQLpVWHVWUHV]DEiVWFVDNDNNRU
V]DEDGDONDOPD]QLDPLNRUD]
HONHUOKHWHWOHQ
1 
3& 6]HUHSN|U|NpVIHOHOĘVVpJHN
0HJNHOOKDWiUR]QLDIRO\DPDW
NXOFVIRQWRVViJ~WHYpNHQ\VpJHLWpV
YpJWHUPpNHLW(J\pUWHOPĦV]HUHSN|U|NHW
pVIHOHOĘVVpJHNHWNHOONLMHO|OQLpV
LVPHUWHWQLD]RNDWDNXOFVIRQWRVViJ~
WHYpNHQ\VpJHNpVGRNXPHQWiOiVXN
HUHGPpQ\HVpVKDWpNRQ\YpJUHKDMWiVD
YDODPLQWDIRO\DPDWYpJWHUPpNHLpUWYDOy
HOV]iPROWDWKDWyViJEL]WRVtWiVDpUGHNpEHQ
5 $]DGDWIHOGROJR]yQDND
V]HPpO\HVDGDWRNIHOGROJR]iViYDO
NDSFVRODWRVMRJDLWpVN|WHOH]HWWVpJHLWH
W|UYpQ\YDODPLQWD]DGDWNH]HOpVUH
YRQDWNR]yNO|QW|UYpQ\HNNHUHWHLN|]|WW
D]DGDWNH]HOĘKDWiUR]]DPHJ$]iOWDOD
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DODSMiQN|W|WWV]HU]ĘGpVWLV±DGDWRNIHOGROJR]iViWYpJ]L
DGDWIHOHOĘVD] D N|]IHODGDWRW HOOiWy V]HUY DPHO\ D] HOHNWURQLNXV ~WRQ N|WHOH]ĘHQ
N|]]pWHHQGĘ N|]pUGHNĦ DGDWRW HOĘiOOtWRWWD LOOHWYH DPHO\QHN D PĦN|GpVH VRUiQ H] D] DGDW
NHOHWNH]HWW
DGDWN|]OĘD]DN|]IHODGDWRWHOOiWyV]HUYDPHO\±KDD]DGDWIHOHOĘVQHPPDJDWHV]LN|]]pD]
DGDWRW±D]DGDWIHOHOĘViOWDOKR]]iHOMXWWDWRWWDGDWRWKRQODSRQN|]]pWHV]L
DGDWiOORPiQ\D]HJ\Q\LOYiQWDUWiVEDQNH]HOWDGDWRN|VV]HVVpJH
KDUPDGLN V]HPpO\RO\DQ WHUPpV]HWHV YDJ\ MRJL V]HPpO\ LOOHWYH MRJL V]HPpO\LVpJJHO QHP
UHQGHONH]Ę V]HUYH]HW DNL YDJ\ DPHO\ QHP D]RQRV D] pULQWHWWHO D] DGDWNH]HOĘYHO YDJ\ D]
DGDWIHOGROJR]yYDO
(*7iOODPD] (XUySDL 8QLy WDJiOODPD pV D] (XUySDL *D]GDViJL 7pUVpJUĘO V]yOy
PHJiOODSRGiVEDQUpV]HVPiViOODPWRYiEEiD]D]iOODPDPHO\QHNiOODPSROJiUDD](XUySDL8QLy
pV WDJiOODPDLYDODPLQWD](XUySDL*D]GDViJL7pUVpJUĘO V]yOyPHJiOODSRGiVEDQQHPUpV]HViOODP
N|]|WW OpWUHM|WW QHP]HWN|]L V]HU]ĘGpV DODSMiQ D] (XUySDL *D]GDViJL 7pUVpJUĘO V]yOy
PHJiOODSRGiVEDQUpV]HViOODPiOODPSROJiUiYDOD]RQRVMRJiOOiVWpOYH]
KDUPDGLNRUV]iJPLQGHQRO\DQiOODPDPHO\QHP(*7iOODP
N|WHOH]Ę V]HUYH]HWL V]DEiO\R]iVW|EE RUV]iJEDQ GH N|]WN OHJDOiEE HJ\ (*7iOODPEDQ LV
WHYpNHQ\VpJHW IRO\WDWy DGDWNH]HOĘ YDJ\ DGDWNH]HOĘN FVRSRUWMD iOWDO HOIRJDGRWW pV D 1HP]HWL
$GDWYpGHOPL pV ,QIRUPiFLyV]DEDGViJ +DWyViJ D WRYiEELDNEDQ +DWyViJ iOWDO MyYiKDJ\RWW D]
DGDWNH]HOĘUH YDJ\ DGDWNH]HOĘN FVRSRUWMiUD Qp]YH N|WHOH]Ę EHOVĘ DGDWYpGHOPL V]DEiO\]DW DPHO\ D
KDUPDGLNRUV]iJEDW|UWpQĘDGDWWRYiEEtWiVHVHWpQDV]HPpO\HVDGDWRNYpGHOPpWD]DGDWNH]HOĘYDJ\
DGDWNH]HOĘNFVRSRUWMiQDNHJ\ROGDO~N|WHOH]HWWVpJYiOODOiVD~WMiQEL]WRVtWMD
DGDWYpGHOPLLQFLGHQVV]HPpO\HVDGDWMRJHOOHQHVNH]HOpVHYDJ\IHOGROJR]iVDtJ\NO|Q|VHQD
MRJRVXODWODQ KR]]iIpUpV PHJYiOWR]WDWiV WRYiEEtWiV Q\LOYiQRVViJUD KR]DWDO W|UOpV YDJ\
PHJVHPPLVtWpVYDODPLQWDYpOHWOHQPHJVHPPLVOpVpVVpUOpV
,,)(-(=(7


$6=(0e/<(6$'$72.9e'(/0(
$]DGDWNH]HOpVHOYHL
  6]HPpO\HV DGDW NL]iUyODJ PHJKDWiUR]RWW FpOEyO MRJ J\DNRUOiVD pV N|WHOH]HWWVpJ
WHOMHVtWpVH pUGHNpEHQ NH]HOKHWĘ $] DGDWNH]HOpVQHN PLQGHQ V]DNDV]iEDQ PHJ NHOO IHOHOQLH D]
DGDWNH]HOpV FpOMiQDN D] DGDWRN IHOYpWHOpQHN pV NH]HOpVpQHN WLV]WHVVpJHVQHN pV W|UYpQ\HVQHN NHOO
OHQQLH
 &VDN RO\DQ V]HPpO\HV DGDW NH]HOKHWĘ DPHO\ D] DGDWNH]HOpV FpOMiQDN PHJYDOyVXOiViKR]
HOHQJHGKHWHWOHQDFpOHOpUpVpUHDONDOPDV$V]HPpO\HVDGDWFVDNDFpOPHJYDOyVXOiViKR]V]NVpJHV
PpUWpNEHQpVLGHLJNH]HOKHWĘ
$V]HPpO\HVDGDWD]DGDWNH]HOpVVRUiQPLQGDGGLJPHJĘU]LHPLQĘVpJpWDPtJNDSFVRODWDD]
pULQWHWWHO KHO\UHiOOtWKDWy $] pULQWHWWHO DNNRU KHO\UHiOOtWKDWy D NDSFVRODW KD D] DGDWNH]HOĘ
UHQGHONH]LND]RNNDODWHFKQLNDLIHOWpWHOHNNHODPHO\HNDKHO\UHiOOtWiVKR]V]NVpJHVHN
 $] DGDWNH]HOpV VRUiQ EL]WRVtWDQL NHOO D] DGDWRN SRQWRVViJiW WHOMHVVpJpW pV ± KD D]
DGDWNH]HOpVFpOMiUDWHNLQWHWWHOV]NVpJHV±QDSUDNpV]VpJpWYDODPLQWD]WKRJ\D]pULQWHWWHWFVDND]
DGDWNH]HOpVFpOMiKR]V]NVpJHVLGHLJOHKHVVHQD]RQRVtWDQL
$ V]HPpO\HV DGDWRN NH]HOpVpW WLV]WHVVpJHVQHN pV W|UYpQ\HVQHNNHOO WHNLQWHQL KD D] pULQWHWW
YpOHPpQ\Q\LOYiQtWiVL V]DEDGViJiQDN EL]WRVtWiVD pUGHNpEHQ D] pULQWHWW YpOHPpQ\pW PHJLVPHUQL
NtYiQyV]HPpO\D]pULQWHWW ODNyKHO\pQYDJ\ WDUWy]NRGiVLKHO\pQ IHONHUHVL IHOWpYHKRJ\D]pULQWHWW
V]HPpO\HVDGDWDLWHW|UYpQ\UHQGHONH]pVHLQHNPHJIHOHOĘHQNH]HOLNpVDV]HPpO\HVPHJNHUHVpVQHP
]OHWL FpOUD LUiQ\XO $ V]HPpO\HV PHJNHUHVpVUH D PXQND W|UYpQ\N|Q\YH V]HULQWL PXQNDV]QHWL
QDSRQQHPNHUOKHWVRU
$]DGDWNH]HOpVMRJDODSMD
6]HPpO\HVDGDWDNNRUNH]HOKHWĘKD
DDKKR]D]pULQWHWWKR]]iMiUXOYDJ\
ED]W W|UYpQ\ YDJ\ ± W|UYpQ\ IHOKDWDOPD]iVD DODSMiQ D] DEEDQPHJKDWiUR]RWW N|UEHQ ± KHO\L
|QNRUPiQ\]DW UHQGHOHWH N|]pUGHNHQ DODSXOy FpOEyO HOUHQGHOL D WRYiEELDNEDQ N|WHOH]Ę
DGDWNH]HOpV
.O|QOHJHVDGDWDEDQPHJKDWiUR]RWWHVHWHNEHQYDODPLQWDNNRUNH]HOKHWĘKD
DD]DGDWNH]HOpVKH]D]pULQWHWWtUiVEDQKR]]iMiUXO
ED    SRQWDDOSRQWMiEDQ IRJODOW DGDWRN HVHWpEHQ D] W|UYpQ\EHQ NLKLUGHWHWW QHP]HWN|]L
V]HU]ĘGpV YpJUHKDMWiViKR] V]NVpJHV YDJ\ D]W D] $ODSW|UYpQ\EHQ EL]WRVtWRWW DODSYHWĘ MRJ
pUYpQ\HVtWpVH WRYiEEi D QHP]HWEL]WRQViJ D EĦQFVHOHNPpQ\HN PHJHOĘ]pVH YDJ\ OG|]pVH
pUGHNpEHQYDJ\KRQYpGHOPLpUGHNEĘOW|UYpQ\HOUHQGHOLYDJ\
FD    SRQWEDOSRQWMiEDQ IRJODOW DGDWRN HVHWpEHQ W|UYpQ\ N|]pUGHNHQ DODSXOy FpOEyO
HOUHQGHOL
.|WHOH]ĘDGDWNH]HOpVHVHWpQDNH]HOHQGĘDGDWRNIDMWiLWD]DGDWNH]HOpVFpOMiWpVIHOWpWHOHLWD]
DGDWRN PHJLVPHUKHWĘVpJpW D] DGDWNH]HOpV LGĘWDUWDPiW YDODPLQW D] DGDWNH]HOĘ V]HPpO\pW D]
DGDWNH]HOpVWHOUHQGHOĘW|UYpQ\LOOHWYH|QNRUPiQ\]DWLUHQGHOHWKDWiUR]]DPHJ
 .L]iUyODJ iOODPL YDJ\ |QNRUPiQ\]DWL V]HUY NH]HOKHWL D] iOODP EĦQFVHOHNPpQ\HN
PHJHOĘ]pVpUH pV OG|]pVpUH LUiQ\XOy YDODPLQW N|]LJD]JDWiVL pV LJD]ViJV]ROJiOWDWiVL IHODGDWDLQDN

3&
'6$&$&$&$&$&


HOOiWiVD FpOMiEyO NH]HOW EĦQJ\L V]HPpO\HV DGDWRNDW YDODPLQW D V]DEiO\VpUWpVL D SROJiUL SHUHV pV
QHPSHUHVJ\HNUHYRQDWNR]yDGDWRNDWWDUWDOPD]yQ\LOYiQWDUWiVRNDW
6]HPpO\HVDGDWNH]HOKHWĘDNNRULVKDD]pULQWHWWKR]]iMiUXOiViQDNEHV]HU]pVHOHKHWHWOHQ
YDJ\DUiQ\WDODQN|OWVpJJHOMiUQDpVDV]HPpO\HVDGDWNH]HOpVH
DD]DGDWNH]HOĘUHYRQDWNR]yMRJLN|WHOH]HWWVpJWHOMHVtWpVHFpOMiEyOV]NVpJHVYDJ\
ED] DGDWNH]HOĘ YDJ\ KDUPDGLN V]HPpO\ MRJRV pUGHNpQHN pUYpQ\HVtWpVH FpOMiEyO V]NVpJHV pV
H]HQpUGHNpUYpQ\HVtWpVHDV]HPpO\HVDGDWRNYpGHOPpKH]IĦ]ĘGĘMRJNRUOiWR]iViYDODUiQ\EDQiOO
 +D D] pULQWHWW FVHOHNYĘNpSWHOHQVpJH IRO\WiQ YDJ\ PiV HOKiUtWKDWDWODQ RNEyO QHP NpSHV
KR]]iMiUXOiViW PHJDGQL DNNRU D VDMiW YDJ\ PiV V]HPpO\ OpWIRQWRVViJ~ pUGHNHLQHN YpGHOPpKH]
YDODPLQW D V]HPpO\HN pOHWpW WHVWL pSVpJpW YDJ\ MDYDLW IHQ\HJHWĘ N|]YHWOHQ YHV]pO\ HOKiUtWiViKR]
YDJ\PHJHOĘ]pVpKH] V]NVpJHVPpUWpNEHQ DKR]]iMiUXOiV DNDGiO\DLQDN IHQQiOOiVD DODWW D] pULQWHWW
V]HPpO\HVDGDWDLNH]HOKHWĘHN
 $  pOHWpYpW EHW|OW|WW NLVNRU~ pULQWHWW KR]]iMiUXOiViW WDUWDOPD]y MRJQ\LODWNR]DWiQDN
pUYpQ\HVVpJpKH] W|UYpQ\HV NpSYLVHOĘMpQHN EHOHHJ\H]pVH YDJ\ XWyODJRV MyYiKDJ\iVD QHP
V]NVpJHV
 +D D KR]]iMiUXOiVRQ DODSXOy DGDWNH]HOpV FpOMD D] DGDWNH]HOĘYHO tUiVEDQ N|W|WW V]HU]ĘGpV
YpJUHKDMWiVD D V]HU]ĘGpVQHN WDUWDOPD]QLD NHOO PLQGHQ RO\DQ LQIRUPiFLyW DPHO\HW D V]HPpO\HV
DGDWRNNH]HOpVHV]HPSRQWMiEyO±HW|UYpQ\DODSMiQ±D]pULQWHWWQHNLVPHUQLHNHOO tJ\NO|Q|VHQD
NH]HOHQGĘ DGDWRN PHJKDWiUR]iViW D] DGDWNH]HOpV LGĘWDUWDPiW D IHOKDV]QiOiV FpOMiW D] DGDWRN
WRYiEEtWiViQDN WpQ\pW FtP]HWWMHLW DGDWIHOGROJR]y LJpQ\EHYpWHOpQHN WpQ\pW $ V]HU]ĘGpVQHN
IpOUHpUWKHWHWOHQ PyGRQ WDUWDOPD]QLD NHOO KRJ\ D] pULQWHWW DOitUiViYDO KR]]iMiUXO DGDWDLQDN D
V]HU]ĘGpVEHQPHJKDWiUR]RWWDNV]HULQWLNH]HOpVpKH]
+DDV]HPpO\HVDGDWIHOYpWHOpUHD]pULQWHWWKR]]iMiUXOiViYDONHUOWVRUD]DGDWNH]HOĘDIHOYHWW
DGDWRNDWW|UYpQ\HOWpUĘUHQGHONH]pVpQHNKLiQ\iEDQ
DDUiYRQDWNR]yMRJLN|WHOH]HWWVpJWHOMHVtWpVHFpOMiEyOYDJ\
ED]DGDWNH]HOĘYDJ\KDUPDGLNV]HPpO\MRJRVpUGHNpQHNpUYpQ\HVtWpVHFpOMiEyOKDH]HQpUGHN
pUYpQ\HVtWpVHDV]HPpO\HVDGDWRNYpGHOPpKH]IĦ]ĘGĘMRJNRUOiWR]iViYDODUiQ\EDQiOO
WRYiEELNO|QKR]]iMiUXOiVQpONOYDODPLQWD]pULQWHWWKR]]iMiUXOiViQDNYLVV]DYRQiViWN|YHWĘHQ
LVNH]HOKHWL
$]pULQWHWWNpUHOPpUHNH]GHPpQ\H]pVpUHLQGXOWEtUyViJLYDJ\KDWyViJLHOMiUiVEDQD]HOMiUiV
OHIRO\WDWiViKR]V]NVpJHVV]HPpO\HVDGDWRN WHNLQWHWpEHQD]pULQWHWWNpUHOPpUH LQGXOWPiVJ\EHQ
D]iOWDODPHJDGRWWV]HPpO\HVDGDWRNWHNLQWHWpEHQD]pULQWHWWKR]]iMiUXOiViWYpOHOPH]QLNHOO
$] pULQWHWW KR]]iMiUXOiViWPHJDGRWWQDN NHOO WHNLQWHQL D] pULQWHWW N|]V]HUHSOpVH VRUiQ iOWDOD
N|]|OWYDJ\Q\LOYiQRVViJUDKR]DWDOUDiOWDODiWDGRWWV]HPpO\HVDGDWRNWHNLQWHWpEHQ
.pWVpJHVHWpQD]WNHOOYpOHOPH]QLKRJ\D]pULQWHWWDKR]]iMiUXOiViWQHPDGWDPHJ
$]DGDWEL]WRQViJN|YHWHOPpQ\H
$]DGDWNH]HOĘN|WHOHVD]DGDWNH]HOpVLPĦYHOHWHNHW~J\PHJWHUYH]QLpVYpJUHKDMWDQL
KRJ\ D] H W|UYpQ\ pV D] DGDWNH]HOpVUH YRQDWNR]yPiV V]DEiO\RN DONDOPD]iVD VRUiQ EL]WRVtWVD D]
pULQWHWWHNPDJiQV]IpUiMiQDNYpGHOPpW
 $] DGDWNH]HOĘ LOOHWYH WHYpNHQ\VpJL N|UpEHQ D] DGDWIHOGROJR]y N|WHOHV JRQGRVNRGQL D]
DGDWRNEL]WRQViJiUyON|WHOHVWRYiEEiPHJWHQQLD]RNDWDWHFKQLNDLpVV]HUYH]pVL LQWp]NHGpVHNHWpV

32


NLDODNtWDQL D]RNDW D] HOMiUiVL V]DEiO\RNDW DPHO\HN H W|UYpQ\ YDODPLQW D] HJ\pE DGDW pV
WLWRNYpGHOPLV]DEiO\RNpUYpQ\UHMXWWDWiViKR]V]NVpJHVHN
$] DGDWRNDWPHJIHOHOĘ LQWp]NHGpVHNNHO YpGHQL NHOO NO|Q|VHQ D MRJRVXODWODQ KR]]iIpUpV
PHJYiOWR]WDWiVWRYiEEtWiVQ\LOYiQRVViJUDKR]DWDOW|UOpVYDJ\PHJVHPPLVtWpVYDODPLQWDYpOHWOHQ
PHJVHPPLVOpV pV VpUOpV WRYiEEi D] DONDOPD]RWW WHFKQLND PHJYiOWR]iViEyO IDNDGy
KR]]iIpUKHWHWOHQQpYiOiVHOOHQ
$NO|QE|]ĘQ\LOYiQWDUWiVRNEDQHOHNWURQLNXVDQNH]HOWDGDWiOORPiQ\RNYpGHOPHpUGHNpEHQ
PHJIHOHOĘWHFKQLNDLPHJROGiVVDOEL]WRVtWDQLNHOOKRJ\DQ\LOYiQWDUWiVRNEDQWiUROWDGDWRN±NLYpYH
KD D]W W|UYpQ\ OHKHWĘYp WHV]L ± N|]YHWOHQO QH OHJ\HQHN |VV]HNDSFVROKDWyN pV D] pULQWHWWKH]
UHQGHOKHWĘN
$ V]HPpO\HV DGDWRN DXWRPDWL]iOW IHOGROJR]iVD VRUiQ D] DGDWNH]HOĘ pV D] DGDWIHOGROJR]y
WRYiEELLQWp]NHGpVHNNHOEL]WRVtWMD
DDMRJRVXODWODQDGDWEHYLWHOPHJDNDGiO\R]iViW
ED] DXWRPDWLNXV DGDWIHOGROJR]y UHQGV]HUHN MRJRVXODWODQ V]HPpO\HN iOWDOL DGDWiWYLWHOL
EHUHQGH]pVVHJtWVpJpYHOW|UWpQĘKDV]QiODWiQDNPHJDNDGiO\R]iViW
FDQQDN HOOHQĘUL]KHWĘVpJpW pV PHJiOODStWKDWyViJiW KRJ\ D V]HPpO\HV DGDWRNDW DGDWiWYLWHOL
EHUHQGH]pVDONDOPD]iViYDOPHO\V]HUYHNQHNWRYiEEtWRWWiNYDJ\WRYiEEtWKDWMiN
GDQQDNHOOHQĘUL]KHWĘVpJpWpVPHJiOODStWKDWyViJiWKRJ\PHO\V]HPpO\HVDGDWRNDWPLNRUpVNL
YLWWHEHD]DXWRPDWLNXVDGDWIHOGROJR]yUHQGV]HUHNEH
HDWHOHStWHWWUHQGV]HUHN]HP]DYDUHVHWpQW|UWpQĘKHO\UHiOOtWKDWyViJiWpV
ID]WKRJ\D]DXWRPDWL]iOWIHOGROJR]iVVRUiQIHOOpSĘKLEiNUyOMHOHQWpVNpV]OM|Q
 $] DGDWNH]HOĘQHN pV D] DGDWIHOGROJR]yQDN D] DGDWRN EL]WRQViJiW V]ROJiOy LQWp]NHGpVHN
PHJKDWiUR]iVDNRUpVDONDOPD]iVDNRUWHNLQWHWWHONHOOOHQQLDWHFKQLNDPLQGHQNRULIHMOHWWVpJpUH7|EE
OHKHWVpJHV DGDWNH]HOpVL PHJROGiV N|]O D]W NHOO YiODV]WDQL DPHO\ D V]HPpO\HV DGDWRNPDJDVDEE
V]LQWĦYpGHOPpWEL]WRVtWMDNLYpYHKDD]DUiQ\WDODQQHKp]VpJHWMHOHQWHQHD]DGDWNH]HOĘQHN
$GDWWRYiEEtWiVNOI|OGUH
6]HPpO\HVDGDWRWHW|UYpQ\KDWiO\DDOiWDUWR]yDGDWNH]HOĘYDJ\DGDWIHOGROJR]yKDUPDGLN
RUV]iJEDQ DGDWNH]HOpVW IRO\WDWy DGDWNH]HOĘ UpV]pUH DNNRU WRYiEEtWKDW YDJ\ KDUPDGLN RUV]iJEDQ
DGDWIHOGROJR]iVWYpJ]ĘDGDWIHOGROJR]yUpV]pUHDNNRUDGKDWiWKD
DDKKR]D]pULQWHWWNLIHMH]HWWHQKR]]iMiUXOWYDJ\
ED] DGDWNH]HOpVQHN D] EDQ LOOHWYH D  EDQHOĘtUW IHOWpWHOHL WHOMHVOQHN pV ± D   
EHNH]GpVpEHQ IRJODOW HVHWHW NLYpYH ± D KDUPDGLN RUV]iJEDQ D] iWDGRWW DGDWRN NH]HOpVH YDODPLQW
IHOGROJR]iVDVRUiQEL]WRVtWRWWDV]HPpO\HVDGDWRNPHJIHOHOĘV]LQWĦYpGHOPH
$V]HPpO\HVDGDWRNPHJIHOHOĘV]LQWĦYpGHOPHDNNRUEL]WRVtWRWWKD
DD](XUySDL8QLyN|WHOH]ĘMRJLDNWXVDD]WPHJiOODStWMD

32323232323232323232323232
3232$,$,$,$,$,$,'6'6'6'6'6'6
'6'6'6'6'6'6'6'6'6'6'6'6
0(0(
$,'6'6'6'6'6'6'6'6'6'6'6
'6'6$&
32
'6'6$&$&$&$&$&$&
32


ED KDUPDGLN RUV]iJ pV 0DJ\DURUV]iJ N|]|WW D] pULQWHWWHNQHN D  EDQ IRJODOW MRJDL
pUYpQ\HVtWpVpUHDMRJRUYRVODWLMRJEL]WRVtWiViUDYDODPLQWD]DGDWNH]HOpVLOOHWYHD]DGDWIHOGROJR]iV
IJJHWOHQ HOOHQĘU]pVpUH YRQDWNR]y JDUDQFLiOLV V]DEiO\RNDW WDUWDOPD]y QHP]HWN|]L V]HU]ĘGpV YDQ
KDWiO\EDQYDJ\
FD] DGDWNH]HOpV LOOHWYH D] DGDWIHOGROJR]iV N|WHOH]Ę V]HUYH]HWL V]DEiO\R]iVQDN PHJIHOHOĘHQ
W|UWpQLN
6]HPpO\HV DGDWRN D QHP]HWN|]L MRJVHJpO\UĘO D] DGyJ\L LQIRUPiFLyFVHUpUĘO YDODPLQW D
NHWWĘV DGy]WDWiV HONHUOpVpUĘO V]yOy QHP]HWN|]L V]HU]ĘGpV YpJUHKDMWiVD pUGHNpEHQ D QHP]HWN|]L
V]HU]ĘGpVEHQPHJKDWiUR]RWWFpOEyOIHOWpWHOHNNHOpVDGDWN|UEHQ±DEHNH]GpVEHQPHJKDWiUR]RWW
IHOWpWHOHNKLiQ\iEDQLV±WRYiEEtWKDWyNKDUPDGLNRUV]iJED
$](*7iOODPEDLUiQ\XOyDGDWWRYiEEtWiVW~J\NHOOWHNLQWHQLPLQWKD0DJ\DURUV]iJWHUOHWpQ
EHOOLDGDWWRYiEEtWiVUDNHUOQHVRU
$]DGDWNH]HOpVNRUOiWDL
  +D W|UYpQ\ QHP]HWN|]L V]HU]ĘGpV YDJ\ D] (XUySDL 8QLy N|WHOH]Ę MRJL DNWXViQDN
UHQGHONH]pVH DODSMiQ D] DGDWNH]HOĘ V]HPpO\HV DGDWRW DNNpQW YHV] iW KRJ\ D] DGDWWRYiEEtWy
DGDWNH]HOĘD]DGDWWRYiEEtWiVVDOHJ\LGHMĦOHJMHO]LDV]HPpO\HVDGDW
DNH]HOpVpQHNOHKHWVpJHVFpOMiW
ENH]HOpVpQHNOHKHWVpJHVLGĘWDUWDPiW
FWRYiEEtWiViQDNOHKHWVpJHVFtP]HWWMHLW
GpULQWHWWMHHW|UYpQ\EHQEL]WRVtWRWWMRJDLQDNNRUOiWR]iViWYDJ\
HNH]HOpVpQHNHJ\pENRUOiWR]iViW
D WRYiEELDNEDQ HJ\WW DGDWNH]HOpVL NRUOiWR]iV D V]HPpO\HV DGDWRNDW iWYHYĘ DGDWNH]HOĘ D
WRYiEELDNEDQ DGDWiWYHYĘ D V]HPpO\HV DGDWRW D] DGDWNH]HOpVL NRUOiWR]iVQDN PHJIHOHOĘ
WHUMHGHOHPEHQ pV PyGRQ NH]HOL D] pULQWHWW MRJDLW D] DGDWNH]HOpVL NRUOiWR]iVQDN PHJIHOHOĘHQ
EL]WRVtWMD
$]DGDWiWYHYĘD]DGDWNH]HOpVLNRUOiWR]iVUDWHNLQWHWQpONOLVNH]HOKHWLDV]HPpO\HVDGDWRWpV
EL]WRVtWKDWMDD]pULQWHWWMRJDLWKDDKKR]D]DGDWWRYiEEtWyDGDWNH]HOĘHOĘ]HWHVKR]]iMiUXOiViWDGWD
7|UYpQ\QHP]HWN|]LV]HU]ĘGpVYDJ\D](XUySDL8QLyN|WHOH]ĘMRJLDNWXViQDNUHQGHONH]pVH
DODSMiQ D] DGDWNH]HOĘ D V]HPpO\HV DGDW WRYiEEtWiViYDO HJ\LGHMĦOHJ D FtP]HWWHW WiMpNR]WDWMD D]
DONDOPD]DQGyDGDWNH]HOpVLNRUOiWR]iVUyO
$EHNH]GpVEHQPHJKDWiUR]RWWKR]]iMiUXOiVWD]DGDWNH]HOĘDNNRUDGKDWMDPHJKDD]QHP
WN|]LN D 0DJ\DURUV]iJ MRJKDWyViJD DODWW iOOy MRJDODQ\RN WHNLQWHWpEHQ DONDOPD]DQGy MRJL
UHQGHONH]pVEH
$] DGDWWRYiEEtWy DGDWNH]HOĘW ± NpUHOPpUH± D] DGDWiWYHYĘ WiMpNR]WDWMD D] iWYHWW V]HPpO\HV
DGDWRNIHOKDV]QiOiViUyO
$GDWIHOGROJR]iV
  $] DGDWIHOGROJR]yQDN D V]HPpO\HV DGDWRN IHOGROJR]iViYDO NDSFVRODWRV MRJDLW pV
N|WHOH]HWWVpJHLWH W|UYpQ\YDODPLQWD]DGDWNH]HOpVUHYRQDWNR]yNO|Q W|UYpQ\HNNHUHWHLN|]|WWD]
DGDWNH]HOĘKDWiUR]]DPHJ$]iOWDODDGRWWXWDVtWiVRNMRJV]HUĦVpJppUWD]DGDWNH]HOĘIHOHO
$]DGDWIHOGROJR]yD]DGDWNH]HOĘUHQGHONH]pVHV]HULQWYHKHWLJpQ\EHWRYiEELDGDWIHOGROJR]yW

32'6'60(3&3&3&


$]DGDWIHOGROJR]yD]DGDWNH]HOpVWpULQWĘpUGHPLG|QWpVWQHPKR]KDWDWXGRPiViUDMXWRWW
V]HPpO\HV DGDWRNDW NL]iUyODJ D] DGDWNH]HOĘ UHQGHONH]pVHL V]HULQW GROJR]KDWMD IHO VDMiW FpOMiUD
DGDWIHOGROJR]iVW QHPYpJH]KHW WRYiEEiD V]HPpO\HVDGDWRNDWD] DGDWNH]HOĘ UHQGHONH]pVHL V]HULQW
N|WHOHVWiUROQLpVPHJĘUL]QL
$]DGDWIHOGROJR]iVUDYRQDWNR]yV]HU]ĘGpVWtUiVEDNHOOIRJODOQL$]DGDWIHOGROJR]iVVDOQHP
Et]KDWy PHJ RO\DQ V]HUYH]HW DPHO\ D IHOGROJR]DQGy V]HPpO\HV DGDWRNDW IHOKDV]QiOy ]OHWL
WHYpNHQ\VpJEHQpUGHNHOW
$XWRPDWL]iOWDGDWIHOGROJR]iVVDOKR]RWWG|QWpV
  .L]iUyODJ DXWRPDWL]iOW DGDWIHOGROJR]iVVDO D] pULQWHWW V]HPpO\HV MHOOHP]ĘLQHN
pUWpNHOpVpQDODSXOyG|QWpVPHJKR]DWDOiUDFVDNDNNRUNHUOKHWVRUKDDG|QWpVW
DYDODPHO\ V]HU]ĘGpV PHJN|WpVH YDJ\ WHOMHVtWpVH VRUiQ KR]WiN IHOWpYH KRJ\ D]W D] pULQWHWW
NH]GHPpQ\H]WHYDJ\
ERO\DQ W|UYpQ\ WHV]L OHKHWĘYp DPHO\ D] pULQWHWW MRJRV pUGHNHLW EL]WRVtWy LQWp]NHGpVHNHW LV
PHJiOODStWMD
 $] DXWRPDWL]iOW DGDWIHOGROJR]iVVDO KR]RWW G|QWpV HVHWpQ D] pULQWHWWHW ± NpUHOPpUH ±
WiMpNR]WDWQLNHOOD]DONDOPD]RWWPyGV]HUUĘOpVDQQDNOpQ\HJpUĘOYDODPLQWD]pULQWHWWQHNiOOiVSRQWMD
NLIHMWpVpUHOHKHWĘVpJHWNHOOEL]WRVtWDQL
6]HPpO\HVDGDWRNNH]HOpVHWXGRPiQ\RVNXWDWiVVRUiQ
  7XGRPiQ\RV NXWDWiV FpOMiUD IHOYHWW V]HPpO\HV DGDW FVDN WXGRPiQ\RV NXWDWiV FpOMiUD
KDV]QiOKDWyIHO
 $ V]HPpO\HV DGDW pULQWHWWHO YDOy NDSFVRODWiQDN PHJiOODStWiViW ± PLKHO\W D NXWDWiVL FpO
PHJHQJHGL±YpJOHJHVHQOHKHWHWOHQQpNHOOWHQQL(QQHNPHJW|UWpQWpLJLVNO|QNHOOWiUROQLD]RNDWD]
DGDWRNDW DPHO\HN PHJKDWiUR]RWW YDJ\ PHJKDWiUR]KDWy WHUPpV]HWHV V]HPpO\ D]RQRVtWiViUD
DONDOPDVDN(]HND]DGDWRNHJ\pEDGDWRNNDOFVDNDNNRUNDSFVROKDWyN|VV]HKDD]DNXWDWiVFpOMiUD
V]NVpJHV
 $ WXGRPiQ\RV NXWDWiVW YpJ]Ę V]HUY YDJ\ V]HPpO\ V]HPpO\HV DGDWRW FVDN DNNRU KR]KDW
Q\LOYiQRVViJUDKD
DD]pULQWHWWDKKR]KR]]iMiUXOWYDJ\
ED]DW|UWpQHOPLHVHPpQ\HNUĘOIRO\WDWRWWNXWDWiVRNHUHGPpQ\HLQHNEHPXWDWiViKR]V]NVpJHV
6]HPpO\HVDGDWRNIHOKDV]QiOiVDVWDWLV]WLNDLFpOUD
$N|WHOH]ĘDGDWNH]HOpVNHUHWpEHQNH]HOWV]HPpO\HVDGDWRNDW±KDW|UYpQ\HOWpUĘHQQHP
UHQGHONH]LN ± D .|]SRQWL 6WDWLV]WLNDL +LYDWDO VWDWLV]WLNDL FpOEyO HJ\HGL D]RQRVtWiVUD DONDOPDV
PyGRQiWYHKHWLpVW|UYpQ\EHQPHJKDWiUR]RWWDNV]HULQWNH]HOKHWL
$VWDWLV]WLNDLFpOUD IHOYHWWiWYHWWYDJ\ IHOGROJR]RWWV]HPpO\HVDGDWRN±KD W|UYpQ\HOWpUĘHQ
QHPUHQGHONH]LN±FVDNVWDWLV]WLNDLFpOUDNH]HOKHWĘN$V]HPpO\HVDGDWRNVWDWLV]WLNDLFpOUDW|UWpQĘ
NH]HOpVpQHNUpV]OHWHVV]DEiO\DLWNO|QW|UYpQ\KDWiUR]]DPHJ

32
32'6
$,0(
'6


$]pULQWHWWHNMRJDLpVpUYpQ\HVtWpVN
$]pULQWHWWNpUHOPH]KHWLD]DGDWNH]HOĘQpO
DWiMpNR]WDWiViWV]HPpO\HVDGDWDLNH]HOpVpUĘO
EV]HPpO\HVDGDWDLQDNKHO\HVEtWpVpWYDODPLQW
FV]HPpO\HVDGDWDLQDN±DN|WHOH]ĘDGDWNH]HOpVNLYpWHOpYHO±W|UOpVpWYDJ\]iUROiViW
$]pULQWHWWNpUHOPpUHD]DGDWNH]HOĘWiMpNR]WDWiVWDGD]pULQWHWWiOWDODNH]HOWLOOHWYHD]
iOWDOD YDJ\ UHQGHONH]pVH V]HULQW PHJEt]RWW DGDWIHOGROJR]y iOWDO IHOGROJR]RWW DGDWDLUyO D]RN
IRUUiViUyOD]DGDWNH]HOpVFpOMiUyOMRJDODSMiUyOLGĘWDUWDPiUyOD]DGDWIHOGROJR]yQHYpUĘOFtPpUĘOpV
D]DGDWNH]HOpVVHO|VV]HIJJĘ WHYpNHQ\VpJpUĘOD]DGDWYpGHOPL LQFLGHQVN|UOPpQ\HLUĘOKDWiVDLUyO
pV D] HOKiUtWiViUDPHJWHWW LQWp]NHGpVHNUĘO WRYiEEi ± D] pULQWHWW V]HPpO\HV DGDWDLQDN WRYiEEtWiVD
HVHWpQ±D]DGDWWRYiEEtWiVMRJDODSMiUyOpVFtP]HWWMpUĘO
D$] DGDWNH]HOĘ ± KD EHOVĘ DGDWYpGHOPL IHOHOĘVVHO UHQGHONH]LN D EHOVĘ DGDWYpGHOPL IHOHOĘV
~WMiQ ± D] DGDWYpGHOPL LQFLGHQVVHO NDSFVRODWRV LQWp]NHGpVHN HOOHQĘU]pVH YDODPLQW D] pULQWHWW
WiMpNR]WDWiVDFpOMiEyOQ\LOYiQWDUWiVWYH]HWDPHO\WDUWDOPD]]DD]pULQWHWWV]HPpO\HVDGDWRNN|UpWD]
DGDWYpGHOPL LQFLGHQVVHO pULQWHWWHN N|UpW pV V]iPiW D] DGDWYpGHOPL LQFLGHQV LGĘSRQWMiW
N|UOPpQ\HLW KDWiVDLW pV D] HOKiUtWiViUD PHJWHWW LQWp]NHGpVHNHW YDODPLQW D] DGDWNH]HOpVW HOĘtUy
MRJV]DEiO\EDQPHJKDWiUR]RWWHJ\pEDGDWRNDW
E$] HOHNWURQLNXV KtUN|]OpVUĘO V]yOy W|UYpQ\ KDWiO\D DOi WDUWR]y DGDWNH]HOĘ D] D
EHNH]GpVEHQ PHJKDWiUR]RWW N|WHOH]HWWVpJpW D] HOHNWURQLNXV KtUN|]OpVUĘO V]yOy W|UYpQ\EHQ
PHJKDWiUR]RWW D V]HPpO\HV DGDWRN PHJVpUWpVpQHN HVHWHLW WDUWDOPD]y Q\LOYiQWDUWiV YH]HWpVpYHO LV
WHOMHVtWKHWL
 $] DGDWNH]HOĘ D] DGDWWRYiEEtWiV MRJV]HUĦVpJpQHN HOOHQĘU]pVH YDODPLQW D] pULQWHWW
WiMpNR]WDWiVD FpOMiEyO DGDWWRYiEEtWiVL Q\LOYiQWDUWiVW YH]HW DPHO\ WDUWDOPD]]D D] iOWDOD NH]HOW
V]HPpO\HVDGDWRNWRYiEEtWiViQDNLGĘSRQWMiWD]DGDWWRYiEEtWiVMRJDODSMiWpVFtP]HWWMpWDWRYiEEtWRWW
V]HPpO\HV DGDWRN N|UpQHN PHJKDWiUR]iViW YDODPLQW D] DGDWNH]HOpVW HOĘtUy MRJV]DEiO\EDQ
PHJKDWiUR]RWWHJ\pEDGDWRNDW
$] D pV D  EHNH]GpV V]HULQWL DGDWRN Q\LOYiQWDUWiVEDQ YDOyPHJĘU]pVpUH LUiQ\XOy ± pV
HQQHN DODSMiQ D WiMpNR]WDWiVL ± N|WHOH]HWWVpJ LGĘWDUWDPiW D] DGDWNH]HOpVW HOĘtUy MRJV]DEiO\
NRUOiWR]KDWMD(NRUOiWR]iVN|UpEHQV]HPpO\HVDGDWRNHVHWpEHQ|WpYQpONO|QOHJHVDGDWRNHVHWpEHQ
SHGLJK~V]pYQpOU|YLGHEELGĘWDUWDPQHPiOODStWKDWyPHJ
 $] DGDWNH]HOĘ N|WHOHV D NpUHOHP EHQ\~MWiViWyO V]iPtWRWW OHJU|YLGHEE LGĘ DODWW OHJIHOMHEE
D]RQEDQQDSRQEHOO N|]pUWKHWĘ IRUPiEDQ D] pULQWHWW HUUH LUiQ\XOyNpUHOPpUH tUiVEDQPHJDGQL D
WiMpNR]WDWiVW
$EHNH]GpVEHQIRJODOWWiMpNR]WDWiVLQJ\HQHVKDDWiMpNR]WDWiVWNpUĘDIRO\ypYEHQD]RQRV
DGDWN|UUH YRQDWNR]yDQ WiMpNR]WDWiVL NpUHOPHW D] DGDWNH]HOĘK|] PpJ QHP Q\~MWRWW EH (J\pE
HVHWHNEHQN|OWVpJWpUtWpViOODStWKDWyPHJ$N|OWVpJWpUtWpVPpUWpNpWDIHOHNN|]|WWOpWUHM|WWV]HU]ĘGpV
LV U|J]tWKHWL $ PiU PHJIL]HWHWW N|OWVpJWpUtWpVW YLVV]D NHOO WpUtWHQL KD D] DGDWRNDW MRJHOOHQHVHQ
NH]HOWpNYDJ\DWiMpNR]WDWiVNpUpVHKHO\HVEtWpVKH]YH]HWHWW
$]pULQWHWWWiMpNR]WDWiViWD]DGDWNH]HOĘFVDNDEHNH]GpVpEHQYDODPLQWD
EDQPHJKDWiUR]RWWHVHWHNEHQWDJDGKDWMDPHJ
$ WiMpNR]WDWiV PHJWDJDGiVD HVHWpQ D] DGDWNH]HOĘ tUiVEDQ N|]OL D] pULQWHWWHO KRJ\ D
IHOYLOiJRVtWiV PHJWDJDGiViUD H W|UYpQ\ PHO\ UHQGHONH]pVH DODSMiQ NHUOW VRU $ IHOYLOiJRVtWiV

'6
'6
'6
'6


PHJWDJDGiVD HVHWpQ D] DGDWNH]HOĘ WiMpNR]WDWMD D] pULQWHWWHW D EtUyViJL MRJRUYRVODW WRYiEEi D
+DWyViJKR]IRUGXOiVOHKHWĘVpJpUĘO
$]HOXWDVtWRWWNpUHOPHNUĘOD]DGDWNH]HOĘD+DWyViJRWpYHQWHDWiUJ\pYHWN|YHWĘpYMDQXiU
pLJpUWHVtWL
   +D D V]HPpO\HV DGDW D YDOyViJQDN QHP IHOHO PHJ pV D YDOyViJQDN PHJIHOHOĘ
V]HPpO\HVDGDWD]DGDWNH]HOĘUHQGHONH]pVpUHiOODV]HPpO\HVDGDWRWD]DGDWNH]HOĘKHO\HVEtWL
$V]HPpO\HVDGDWRWW|U|OQLNHOOKD
DNH]HOpVHMRJHOOHQHV
ED]pULQWHWW±DFSRQWMiEDQIRJODOWDNV]HULQW±NpUL
FD]KLiQ\RVYDJ\WpYHV±pVH]D]iOODSRWMRJV]HUĦHQQHPRUYRVROKDWy±IHOWpYHKRJ\DW|UOpVW
W|UYpQ\QHP]iUMDNL
GD] DGDWNH]HOpV FpOMD PHJV]ĦQW YDJ\ D] DGDWRN WiUROiViQDN W|UYpQ\EHQ PHJKDWiUR]RWW
KDWiULGHMHOHMiUW
HD]WDEtUyViJYDJ\D+DWyViJHOUHQGHOWH
$  EHNH]GpVGSRQWMiEDQPHJKDWiUR]RWW HVHWEHQ D W|UOpVL N|WHOH]HWWVpJ QHP YRQDWNR]LN
D]RQV]HPpO\HVDGDWUDDPHO\QHNDGDWKRUGR]yMiWDOHYpOWiULDQ\DJYpGHOPpUHYRQDWNR]yMRJV]DEiO\
pUWHOPpEHQOHYpOWiULĘUL]HWEHNHOODGQL
7|UOpV KHO\HWW D] DGDWNH]HOĘ ]iUROMD D V]HPpO\HV DGDWRW KD D] pULQWHWW H]W NpUL YDJ\ KD D
UHQGHONH]pVpUH iOOy LQIRUPiFLyN DODSMiQ IHOWpWHOH]KHWĘ KRJ\ D W|UOpV VpUWHQp D] pULQWHWW MRJRV
pUGHNHLW $] tJ\ ]iUROW V]HPpO\HV DGDW NL]iUyODJ DGGLJ NH]HOKHWĘ DPHGGLJ IHQQiOO D] D]
DGDWNH]HOpVLFpODPHO\DV]HPpO\HVDGDWW|UOpVpWNL]iUWD
 $] DGDWNH]HOĘ PHJMHO|OL D] iOWDOD NH]HOW V]HPpO\HV DGDWRW KD D] pULQWHWW YLWDWMD DQQDN
KHO\HVVpJpW YDJ\SRQWRVViJiWGHDYLWDWRWW V]HPpO\HVDGDWKHO\WHOHQVpJHYDJ\SRQWDWODQViJDQHP
iOODStWKDWyPHJHJ\pUWHOPĦHQ
 $ KHO\HVEtWpVUĘO D ]iUROiVUyO DPHJMHO|OpVUĘO pV D W|UOpVUĘO D] pULQWHWWHW WRYiEEi
PLQGD]RNDW pUWHVtWHQL NHOO DNLNQHN NRUiEEDQ D] DGDWRW DGDWNH]HOpV FpOMiUD WRYiEEtWRWWiN $]
pUWHVtWpVPHOOĘ]KHWĘKDH]D]DGDWNH]HOpVFpOMiUDYDOyWHNLQWHWWHOD]pULQWHWWMRJRVpUGHNpWQHPVpUWL
+D D] DGDWNH]HOĘ D] pULQWHWW KHO\HVEtWpV ]iUROiV YDJ\ W|UOpV LUiQWL NpUHOPpW QHP WHOMHVtWL D
NpUHOHP Np]KH]YpWHOpW N|YHWĘ  QDSRQ EHOO tUiVEDQ YDJ\ D] pULQWHWW KR]]iMiUXOiViYDO HOHNWURQLNXV
~WRQN|]OLDKHO\HVEtWpV]iUROiVYDJ\ W|UOpV LUiQWLNpUHOHPHOXWDVtWiViQDN WpQ\EHOLpV MRJL LQGRNDLW$
KHO\HVEtWpVW|UOpVYDJ\]iUROiVLUiQWLNpUHOHPHOXWDVtWiVDHVHWpQD]DGDWNH]HOĘWiMpNR]WDWMDD]pULQWHWWHW
DEtUyViJLMRJRUYRVODWWRYiEEiD+DWyViJKR]IRUGXOiVOHKHWĘVpJpUĘO
$]pULQWHWWQHND±EDQPHJKDWiUR]RWWMRJDLWW|UYpQ\NRUOiWR]KDWMDD]iOODPNOVĘpV
EHOVĘ EL]WRQViJD tJ\ D KRQYpGHOHP D QHP]HWEL]WRQViJ D EĦQFVHOHNPpQ\HN PHJHOĘ]pVH YDJ\
OG|]pVH D EQWHWpVYpJUHKDMWiV EL]WRQViJD pUGHNpEHQ WRYiEEi iOODPL YDJ\ |QNRUPiQ\]DWL
JD]GDViJLYDJ\SpQ]J\LpUGHNEĘOD](XUySDL8QLy MHOHQWĘVJD]GDViJLYDJ\SpQ]J\LpUGHNpEĘO
YDODPLQW D IRJODONR]iVRN J\DNRUOiViYDO |VV]HIJJĘ IHJ\HOPL pV HWLNDL YpWVpJHN D PXQNDMRJL pV
PXQNDYpGHOPLN|WHOH]HWWVpJV]HJpVHNPHJHOĘ]pVHpV IHOWiUiVDFpOMiEyO±EHOHpUWYHPLQGHQHVHWEHQ
D]HOOHQĘU]pVWpVDIHOJ\HOHWHWLV±WRYiEEiD]pULQWHWWYDJ\PiVRNMRJDLQDNYpGHOPHpUGHNpEHQ
$]pULQWHWWHOĘ]HWHVWiMpNR]WDWiViQDNN|YHWHOPpQ\H

'6
'6
'6
'6


  $] pULQWHWWHO D] DGDWNH]HOpV PHJNH]GpVH HOĘWW N|]|OQL NHOO KRJ\ D] DGDWNH]HOpV
KR]]iMiUXOiVRQDODSXOYDJ\N|WHOH]Ę
$]pULQWHWWHWD]DGDWNH]HOpVPHJNH]GpVHHOĘWWHJ\pUWHOPĦHQpVUpV]OHWHVHQWiMpNR]WDWQLNHOOD]
DGDWDL NH]HOpVpYHO NDSFVRODWRV PLQGHQ WpQ\UĘO tJ\ NO|Q|VHQ D] DGDWNH]HOpV FpOMiUyO pV
MRJDODSMiUyO D] DGDWNH]HOpVUH pV D] DGDWIHOGROJR]iVUD MRJRVXOW V]HPpO\pUĘO D] DGDWNH]HOpV
LGĘWDUWDPiUyO DUUyO KD D] pULQWHWW V]HPpO\HV DGDWDLW D] DGDWNH]HOĘ D    EHNH]GpVH DODSMiQ
NH]HOL LOOHWYH DUUyO KRJ\ NLN LVPHUKHWLNPHJ D] DGDWRNDW$ WiMpNR]WDWiVQDN NL NHOO WHUMHGQLH D]
pULQWHWWDGDWNH]HOpVVHONDSFVRODWRVMRJDLUDpVMRJRUYRVODWLOHKHWĘVpJHLUHLV
 .|WHOH]Ę DGDWNH]HOpV HVHWpQ D WiMpNR]WDWiV PHJW|UWpQKHW D  EHNH]GpV V]HULQWL
LQIRUPiFLyNDWWDUWDOPD]yMRJV]DEiO\LUHQGHONH]pVHNUHYDOyXWDOiVQ\LOYiQRVViJUDKR]DWDOiYDOLV
 +D D] pULQWHWWHN V]HPpO\HV WiMpNR]WDWiVD OHKHWHWOHQ YDJ\ DUiQ\WDODQ N|OWVpJJHO MiUQD D
WiMpNR]WDWiVPHJW|UWpQKHWD]DOiEELLQIRUPiFLyNQ\LOYiQRVViJUDKR]DWDOiYDOLV
DD]DGDWJ\ĦMWpVWpQ\H
ED]pULQWHWWHNN|UH
FD]DGDWJ\ĦMWpVFpOMD
GD]DGDWNH]HOpVLGĘWDUWDPD
HD]DGDWRNPHJLVPHUpVpUHMRJRVXOWOHKHWVpJHVDGDWNH]HOĘNV]HPpO\H
ID] pULQWHWWHN DGDWNH]HOpVVHO NDSFVRODWRV MRJDLQDN pV MRJRUYRVODWL OHKHWĘVpJHLQHN LVPHUWHWpVH
YDODPLQW
JKD D] DGDWNH]HOpV DGDWYpGHOPL Q\LOYiQWDUWiVED YpWHOpQHN YDQ KHO\H D] DGDWNH]HOpV
Q\LOYiQWDUWiVLV]iPDNLYpYHDEHNH]GpVpEHQIRJODOWHVHWHW
7LOWDNR]iVV]HPpO\HVDGDWNH]HOpVHHOOHQ
$]pULQWHWWWLOWDNR]KDWV]HPpO\HVDGDWiQDNNH]HOpVHHOOHQ
DKD D V]HPpO\HV DGDWRN NH]HOpVH YDJ\ WRYiEEtWiVD NL]iUyODJ D] DGDWNH]HOĘUH YRQDWNR]y MRJL
N|WHOH]HWWVpJWHOMHVtWpVpKH]YDJ\D]DGDWNH]HOĘDGDWiWYHYĘYDJ\KDUPDGLNV]HPpO\MRJRVpUGHNpQHN
pUYpQ\HVtWpVpKH]V]NVpJHVNLYpYHN|WHOH]ĘDGDWNH]HOpVHVHWpQ
EKD D V]HPpO\HV DGDW IHOKDV]QiOiVD YDJ\ WRYiEEtWiVD N|]YHWOHQ ]OHWV]HU]pV N|]YpOHPpQ\
NXWDWiVYDJ\WXGRPiQ\RVNXWDWiVFpOMiUDW|UWpQLNYDODPLQW
FW|UYpQ\EHQPHJKDWiUR]RWWHJ\pEHVHWEHQ
 $] DGDWNH]HOĘ D WLOWDNR]iVW D NpUHOHP EHQ\~MWiViWyO V]iPtWRWW OHJU|YLGHEE LGĘQ EHOO GH
OHJIHOMHEE  QDSRQ EHOO PHJYL]VJiOMD DQQDN PHJDODSR]RWWViJD NpUGpVpEHQ G|QWpVW KR] pV
G|QWpVpUĘODNpUHOPH]ĘWtUiVEDQWiMpNR]WDWMD
+DD]DGDWNH]HOĘD]pULQWHWWWLOWDNR]iViQDNPHJDODSR]RWWViJiWPHJiOODStWMDD]DGDWNH]HOpVW±
EHOHpUWYHDWRYiEELDGDWIHOYpWHOWpVDGDWWRYiEEtWiVWLV±PHJV]QWHWLpVD]DGDWRNDW]iUROMDYDODPLQW
D WLOWDNR]iVUyO WRYiEEi D] DQQDN DODSMiQ WHWW LQWp]NHGpVHNUĘO pUWHVtWL PLQGD]RNDW DNLN UpV]pUH D
WLOWDNR]iVVDO pULQWHWW V]HPpO\HV DGDWRW NRUiEEDQ WRYiEEtWRWWD pV DNLN N|WHOHVHN LQWp]NHGQL D
WLOWDNR]iVLMRJpUYpQ\HVtWpVHpUGHNpEHQ
+DD]pULQWHWWD]DGDWNH]HOĘQHNDEHNH]GpVDODSMiQPHJKR]RWWG|QWpVpYHOQHPpUWHJ\HW
LOOHWYH KD D] DGDWNH]HOĘ D  EHNH]GpV V]HULQWL KDWiULGĘW HOPXODV]WMD D] pULQWHWW ± D G|QWpV
N|]OpVpWĘOLOOHWYHDKDWiULGĘXWROVyQDSMiWyOV]iPtWRWWQDSRQEHOO±DEDQPHJKDWiUR]RWW
PyGRQEtUyViJKR]IRUGXOKDW


+DD]DGDWiWYHYĘ MRJiQDNpUYpQ\HVtWpVpKH] V]NVpJHV DGDWRNDWD]pULQWHWW WLOWDNR]iVDPLDWW
QHP NDSMDPHJ D  EHNH]GpV DODSMiQ W|UWpQĘ pUWHVtWpV N|]OpVpWĘO V]iPtWRWW  QDSRQ EHOO D]
DGDWRNKR]YDOyKR]]iMXWiVpUGHNpEHQ±DEDQPHJKDWiUR]RWWPyGRQ±EtUyViJKR]IRUGXOKDWD]
DGDWNH]HOĘHOOHQ$]DGDWNH]HOĘD]pULQWHWWHWLVSHUEHKtYKDWMD
+DD]DGDWNH]HOĘDEHNH]GpVV]HULQWLpUWHVtWpVWHOPXODV]WMDD]DGDWiWYHYĘIHOYLOiJRVtWiVW
NpUKHW D] DGDWiWDGiV PHJKL~VXOiViYDO NDSFVRODWRV N|UOPpQ\HNUĘO D] DGDWNH]HOĘWĘO DPHO\
IHOYLOiJRVtWiVW D] DGDWNH]HOĘ D] DGDWiWYHYĘ HUUH LUiQ\XOyNpUHOPpQHNNp]EHVtWpVpW N|YHWĘ  QDSRQ
EHOON|WHOHVPHJDGQL)HOYLOiJRVtWiVNpUpVHHVHWpQD]DGDWiWYHYĘD IHOYLOiJRVtWiVPHJDGiViWyOGH
OHJNpVĘEE D] DUUD Q\LWYD iOOy KDWiULGĘWĘO V]iPtWRWW  QDSRQ EHOO IRUGXOKDW EtUyViJKR] D]
DGDWNH]HOĘHOOHQ$]DGDWNH]HOĘD]pULQWHWWHWLVSHUEHKtYKDWMD
$]DGDWNH]HOĘD]pULQWHWWDGDWiWQHPW|U|OKHWLKDD]DGDWNH]HOpVWW|UYpQ\UHQGHOWHHO$]DGDW
D]RQEDQQHPWRYiEEtWKDWyD]DGDWiWYHYĘUpV]pUHKDD]DGDWNH]HOĘHJ\HWpUWHWWDWLOWDNR]iVVDOYDJ\D
EtUyViJDWLOWDNR]iVMRJRVViJiWPHJiOODStWRWWD
%tUyViJLMRJpUYpQ\HVtWpV
$]pULQWHWWDMRJDLQDNPHJVpUWpVHHVHWpQYDODPLQWDEDQPHJKDWiUR]RWWHVHWHNEHQ
D]DGDWiWYHYĘD]DGDWNH]HOĘHOOHQEtUyViJKR]IRUGXOKDW$EtUyViJD]J\EHQVRURQNtYOMiUHO
 $]W KRJ\ D] DGDWNH]HOpV D MRJV]DEiO\EDQ IRJODOWDNQDN PHJIHOHO D] DGDWNH]HOĘ N|WHOHV
EL]RQ\tWDQL $    pV  EHNH]GpVH V]HULQWL HVHWEHQ D UpV]pUH W|UWpQĘ DGDWWRYiEEtWiV
MRJV]HUĦVpJpWD]DGDWiWYHYĘN|WHOHVEL]RQ\tWDQL
$SHUWD]pULQWHWW±YiODV]WiVDV]HULQW±DODNyKHO\HYDJ\WDUWy]NRGiVLKHO\HV]HULQWLOOHWpNHV
W|UYpQ\V]pNHOĘWWLVPHJLQGtWKDWMD
$SHUEHQIpOOHKHWD]LVDNLQHNHJ\pENpQWQLQFVSHUEHOLMRJNpSHVVpJH$SHUEHD+DWyViJD]
pULQWHWWSHUQ\HUWHVVpJHpUGHNpEHQEHDYDWNR]KDW
 +D D EtUyViJ D NpUHOHPQHN KHO\W DG D] DGDWNH]HOĘW D WiMpNR]WDWiV PHJDGiViUD D] DGDW
KHO\HVEtWpVpUH ]iUROiViUD W|UOpVpUH D] DXWRPDWL]iOW DGDWIHOGROJR]iVVDO KR]RWW G|QWpV
PHJVHPPLVtWpVpUH D] pULQWHWW WLOWDNR]iVL MRJiQDN ILJ\HOHPEHYpWHOpUH LOOHWYH D  EDQ
PHJKDWiUR]RWWDGDWiWYHYĘiOWDONpUWDGDWNLDGiViUDN|WHOH]L
 +D D EtUyViJ D  EDQ PHJKDWiUR]RWW HVHWHNEHQ D] DGDWiWYHYĘ NpUHOPpW HOXWDVtWMD D]
DGDWNH]HOĘN|WHOHVD]pULQWHWWV]HPpO\HVDGDWiWD]tWpOHWN|]OpVpWĘOV]iPtWRWWQDSRQEHOO W|U|OQL
$] DGDWNH]HOĘ N|WHOHV D] DGDWRNDW DNNRU LV W|U|OQL KD D] DGDWiWYHYĘ D    LOOHWYH 
EHNH]GpVpEHQPHJKDWiUR]RWWKDWiULGĘQEHOOQHPIRUGXOEtUyViJKR]
$EtUyViJHOUHQGHOKHWLtWpOHWpQHN±D]DGDWNH]HOĘD]RQRVtWyDGDWDLQDNN|]]pWpWHOpYHOW|UWpQĘ±
Q\LOYiQRVViJUD KR]DWDOiW KD D]W D] DGDWYpGHOHP pUGHNHL pV QDJ\REE V]iP~ pULQWHWW H W|UYpQ\EHQ
YpGHWWMRJDLPHJN|YHWHOLN
.iUWpUtWpVpVVpUHOHPGtM
  +D D] DGDWNH]HOĘ D] pULQWHWW DGDWDLQDN MRJHOOHQHV NH]HOpVpYHO YDJ\ D] DGDWEL]WRQViJ
N|YHWHOPpQ\HLQHNPHJV]HJpVpYHOPiVQDNNiUWRNR]N|WHOHVD]WPHJWpUtWHQL
 +D D] DGDWNH]HOĘ D] pULQWHWW DGDWDLQDN MRJHOOHQHV NH]HOpVpYHO YDJ\ D] DGDWEL]WRQViJ
N|YHWHOPpQ\HLQHN PHJV]HJpVpYHO D] pULQWHWW V]HPpO\LVpJL MRJiW PHJVpUWL D] pULQWHWW D]
DGDWNH]HOĘWĘOVpUHOHPGtMDWN|YHWHOKHW
 $] pULQWHWWHO V]HPEHQ D] DGDWNH]HOĘ IHOHO D] DGDWIHOGROJR]y iOWDO RNR]RWW NiUpUW pV D]
DGDWNH]HOĘN|WHOHVPHJIL]HWQLD]pULQWHWWQHND]DGDWIHOGROJR]yiOWDORNR]RWWV]HPpO\LVpJLMRJVpUWpV
HVHWpQMiUyVpUHOHPGtMDWLV$]DGDWNH]HOĘPHQWHVOD]RNR]RWWNiUpUWYDOyIHOHOĘVVpJpVDVpUHOHPGtM


PHJIL]HWpVpQHNN|WHOH]HWWVpJHDOyOKDEL]RQ\tWMDKRJ\DNiUWYDJ\D]pULQWHWWV]HPpO\LVpJLMRJiQDN
VpUHOPpWD]DGDWNH]HOpVN|UpQNtYOHVĘHOKiUtWKDWDWODQRNLGp]WHHOĘ
1HPNHOOPHJWpUtWHQLDNiUWpVQHPN|YHWHOKHWĘDVpUHOHPGtMDQQ\LEDQDPHQQ\LEHQDNiUD
NiURVXOW YDJ\ D V]HPpO\LVpJL MRJ PHJVpUWpVpYHO RNR]RWW MRJVpUHOHP D] pULQWHWW V]iQGpNRV YDJ\
V~O\RVDQJRQGDWODQPDJDWDUWiViEyOV]iUPD]RWW
%HOVĘDGDWYpGHOPLIHOHOĘVpVDGDWYpGHOPLV]DEiO\]DW
  $] DGDWNH]HOĘ LOOHWYH D] DGDWIHOGROJR]y V]HUYH]HWpQ EHOO N|]YHWOHQO D V]HUY
YH]HWĘMpQHN IHOJ\HOHWH DOi WDUWR]y ± MRJL N|]LJD]JDWiVL LQIRUPDWLNDL YDJ\ H]HNQHN PHJIHOHOĘ
IHOVĘIRN~YpJ]HWWVpJJHOUHQGHONH]Ę±EHOVĘDGDWYpGHOPLIHOHOĘVWNHOONLQHYH]QLYDJ\PHJEt]QL
DD] RUV]iJRV KDWyViJL PXQNDJ\L YDJ\ EĦQJ\L DGDWiOORPiQ\W NH]HOĘ LOOHWYH IHOGROJR]y
DGDWNH]HOĘQpOpVDGDWIHOGROJR]yQiO
EDSpQ]J\LV]HUYH]HWQpO
FD]HOHNWURQLNXVKtUN|]OpVLpVN|]]HPLV]ROJiOWDWyQiO
$EHOVĘDGDWYpGHOPLIHOHOĘV
DN|]UHPĦN|GLN LOOHWYH VHJtWVpJHW Q\~MW D] DGDWNH]HOpVVHO |VV]HIJJĘ G|QWpVHN
PHJKR]DWDOiEDQYDODPLQWD]pULQWHWWHNMRJDLQDNEL]WRVtWiViEDQ
EHOOHQĘU]L H W|UYpQ\ pV D] DGDWNH]HOpVUH YRQDWNR]y PiV MRJV]DEiO\RN YDODPLQW D EHOVĘ
DGDWYpGHOPL pV DGDWEL]WRQViJL V]DEiO\]DWRN UHQGHONH]pVHLQHN pV D] DGDWEL]WRQViJL
N|YHWHOPpQ\HNQHNDPHJWDUWiViW
FNLYL]VJiOMD D KR]]i pUNH]HWW EHMHOHQWpVHNHW MRJRVXODWODQ DGDWNH]HOpV pV]OHOpVH HVHWpQ DQQDN
PHJV]QWHWpVpUHKtYMDIHOD]DGDWNH]HOĘWYDJ\D]DGDWIHOGROJR]yW
GHONpV]tWLDEHOVĘDGDWYpGHOPLpVDGDWEL]WRQViJLV]DEiO\]DWRW
HYH]HWLDEHOVĘDGDWYpGHOPLQ\LOYiQWDUWiVW
IJRQGRVNRGLND]DGDWYpGHOPLLVPHUHWHNRNWDWiViUyO
 $]  EHNH]GpVEHQ PHJKDWiUR]RWW DGDWNH]HOĘNQHN YDODPLQW ± D] DGDWYpGHOPL
Q\LOYiQWDUWiVED EHMHOHQWpVL N|WHOH]HWWVpJ DOi QHP HVĘ DGDWNH]HOĘN NLYpWHOpYHO ± HJ\pE iOODPL pV
|QNRUPiQ\]DWL DGDWNH]HOĘNQHN H W|UYpQ\ YpJUHKDMWiVD pUGHNpEHQ DGDWYpGHOPL pV DGDWEL]WRQViJL
V]DEiO\]DWRWNHOONpV]tWHQLN
$EHOVĘDGDWYpGHOPLIHOHOĘV|NNRQIHUHQFLiMD
$EHOVĘDGDWYpGHOPLIHOHOĘV|NNRQIHUHQFLiMDDWRYiEELDNEDQNRQIHUHQFLDD+DWyViJ
pVDEHOVĘDGDWYpGHOPLIHOHOĘV|NUHQGV]HUHVV]DNPDLNDSFVRODWWDUWiViWV]ROJiOMDFpOMDDV]HPpO\HV
DGDWRNYpGHOPpUHpVDN|]pUGHNĦDGDWRNPHJLVPHUpVpUHYRQDWNR]yMRJV]DEiO\RNDONDOPD]iVDVRUiQ
D]HJ\VpJHVMRJJ\DNRUODWNLDODNtWiVD
$NRQIHUHQFLiWD+DWyViJHOQ|NHV]NVpJV]HULQWGHpYHQWHOHJDOiEEHJ\V]HUKtYMD|VV]HpV
PHJKDWiUR]]DQDSLUHQGMpW
$ NRQIHUHQFLD WDJMD PLQGHQ RO\DQ DGDWNH]HOĘ YDJ\ DGDWIHOGROJR]y EHOVĘ DGDWYpGHOPL
IHOHOĘVHDPHO\QpODIHOHOĘVNLQHYH]pVHW|UYpQ\DODSMiQN|WHOH]Ę

3232
32323232


$ NRQIHUHQFLD WDJMDL OHKHWQHN D]RQ DGDWNH]HOĘN pV DGDWIHOGROJR]yN EHOVĘ DGDWYpGHOPL
IHOHOĘVHL DPHO\HN HVHWpEHQ D NLQHYH]pV QHP N|WHOH]Ę ( FpOEyO D +DWyViJ iOWDO YH]HWHWW EHOVĘ
DGDWYpGHOPLIHOHOĘVLQ\LOYiQWDUWiVEDEHMHOHQWNH]KHWQHN
$ +DWyViJ D NDSFVRODWWDUWiV FpOMiEyO EHOVĘ DGDWYpGHOPL IHOHOĘVL Q\LOYiQWDUWiVW YH]HW D
NRQIHUHQFLD WDJMDLUyO $ Q\LOYiQWDUWiV WDUWDOPD]]D D EHOVĘ DGDWYpGHOPL IHOHOĘV QHYpW SRVWDL pV
HOHNWURQLNXVOHYpOFtPpWWRYiEEiDNpSYLVHOWDGDWNH]HOĘYDJ\DGDWIHOGROJR]yPHJQHYH]pVpW
$Q\LOYiQWDUWiVEDQD+DWyViJD]EHNH]GpVV]HULQWLDGDWRNDWDEHOVĘDGDWYpGHOPLIHOHOĘVH
PHJEt]DWiViQDNPHJV]ĦQpVpUĘOYDOyWXGRPiVV]HU]pVpLJWDUWMDQ\LOYiQ
,,,)(-(=(7
$.g=e5'(.ĥ$'$72.0(*,60(5e6(
$N|]pUGHNĦDGDWRNPHJLVPHUpVpQHNiOWDOiQRVV]DEiO\DL
$]iOODPLYDJ\KHO\L|QNRUPiQ\]DWL IHODGDWRWYDODPLQW MRJV]DEiO\EDQPHJKDWiUR]RWW
HJ\pE N|]IHODGDWRW HOOiWy V]HUYQHN YDJ\ V]HPpO\QHN D WRYiEELDNEDQ HJ\WW N|]IHODGDWRW HOOiWy
V]HUY OHKHWĘYp NHOO WHQQLH KRJ\ D NH]HOpVpEHQ OpYĘ N|]pUGHNĦ DGDWRW pV N|]pUGHNEĘO Q\LOYiQRV
DGDWRW ± D] H W|UYpQ\EHQ PHJKDWiUR]RWW NLYpWHOHNNHO ± HUUH LUiQ\XOy LJpQ\ DODSMiQ EiUNL
PHJLVPHUKHVVH
.|]pUGHNEĘO Q\LOYiQRV DGDW D N|]IHODGDWRW HOOiWy V]HUY IHODGDW pV KDWiVN|UpEHQ HOMiUy
V]HPpO\ QHYH IHODGDWN|UH PXQNDN|UH YH]HWĘL PHJEt]iVD D N|]IHODGDW HOOiWiViYDO |VV]HIJJĘ
HJ\pE V]HPpO\HV DGDWD YDODPLQW D]RN D V]HPpO\HV DGDWDL DPHO\HN PHJLVPHUKHWĘVpJpW W|UYpQ\
HOĘtUMD$N|]pUGHNEĘOQ\LOYiQRVV]HPpO\HVDGDWRNDFpOKR]N|W|WWDGDWNH]HOpVHOYpQHNWLV]WHOHWEHQ
WDUWiViYDOWHUMHV]WKHWĘHN$N|]pUGHNEĘOQ\LOYiQRVV]HPpO\HVDGDWRNKRQODSRQW|UWpQĘN|]]pWpWHOpUH
D]PHOOpNOHWpVDN|]IHODGDWRWHOOiWyV]HPpO\MRJiOOiViUDYRQDWNR]yNO|QW|UYpQ\UHQGHONH]pVHL
LUiQ\DGyDN
+DW|UYpQ\PiVNpQWQHPUHQGHONH]LNN|]pUGHNEĘOQ\LOYiQRVDGDWDMRJV]DEiO\YDJ\iOODPL
LOOHWĘOHJ KHO\L |QNRUPiQ\]DWL V]HUYYHO N|W|WW V]HU]ĘGpV DODSMiQ N|WHOH]ĘHQ LJpQ\EH YHHQGĘ YDJ\
PiV PyGRQ NL QHP HOpJtWKHWĘ V]ROJiOWDWiVW Q\~MWy V]HUYHN YDJ\ V]HPpO\HN NH]HOpVpEHQ OpYĘ H
WHYpNHQ\VpJNUHYRQDWNR]yV]HPpO\HVDGDWQDNQHPPLQĘVOĘDGDW
$  EHNH]GpVEHQ PHJKDWiUR]RWW V]HUY YDJ\ V]HPpO\ D  EHNH]GpVEHQ PHJKDWiUR]RWW
DGDWRNPHJLVPHUpVpUHLUiQ\XOyLJpQ\WHOMHVtWpVHVRUiQD±V]HULQWMiUHO
$N|]pUGHNĦYDJ\N|]pUGHNEĘOQ\LOYiQRVDGDWQHPLVPHUKHWĘPHJKDD]DPLQĘVtWHWW
DGDWYpGHOPpUĘOV]yOyW|UYpQ\V]HULQWLPLQĘVtWHWWDGDW
$ N|]pUGHNĦ pV N|]pUGHNEĘO Q\LOYiQRV DGDWRNPHJLVPHUpVpKH] YDOy MRJRW ± D] DGDWIDMWiN
PHJKDWiUR]iViYDO±W|UYpQ\
DKRQYpGHOPLpUGHNEĘO
EQHP]HWEL]WRQViJLpUGHNEĘO
FEĦQFVHOHNPpQ\HNOG|]pVHYDJ\PHJHOĘ]pVHpUGHNpEHQ
GN|UQ\H]HWYDJ\WHUPpV]HWYpGHOPLpUGHNEĘO
HN|]SRQWLSpQ]J\LYDJ\GHYL]DSROLWLNDLpUGHNEĘO
INOJ\LNDSFVRODWRNUDQHP]HWN|]LV]HUYH]HWHNNHOYDOyNDSFVRODWRNUDWHNLQWHWWHO
JEtUyViJLYDJ\N|]LJD]JDWiVLKDWyViJLHOMiUiVUDWHNLQWHWWHO
KDV]HOOHPLWXODMGRQKR]IĦ]ĘGĘMRJUDWHNLQWHWWHO


NRUOiWR]KDWMD
.|]pUGHNEĘO Q\LOYiQRV DGDWNpQW QHP PLQĘVO ]OHWL WLWRNQDN D N|]SRQWL pV D KHO\L
|QNRUPiQ\]DWL N|OWVpJYHWpV LOOHWYH D] HXUySDL XQLyV WiPRJDWiV IHOKDV]QiOiViYDO N|OWVpJYHWpVW
pULQWĘ MXWWDWiVVDO NHGYH]PpQQ\HO D] iOODPL pV |QNRUPiQ\]DWL YDJ\RQ NH]HOpVpYHO ELUWRNOiViYDO
KDV]QiODWiYDO KDV]QRVtWiViYDO D] D]]DO YDOy UHQGHONH]pVVHO DQQDN PHJWHUKHOpVpYHO D] LO\HQ
YDJ\RQW pULQWĘ EiUPLO\HQ MRJ PHJV]HU]pVpYHO NDSFVRODWRV DGDW YDODPLQW D] D] DGDW DPHO\QHN
PHJLVPHUpVpWYDJ\Q\LOYiQRVViJUDKR]DWDOiWNO|QW|UYpQ\N|]pUGHNEĘOHOUHQGHOL$Q\LOYiQRVViJUD
KR]DWDO D]RQEDQ QHP HUHGPpQ\H]KHWL D] RO\DQ DGDWRNKR] ± tJ\ NO|Q|VHQ D YpGHWW LVPHUHWKH] ±
YDOy KR]]iIpUpVW DPHO\HN PHJLVPHUpVH D] ]OHWL WHYpNHQ\VpJ YpJ]pVH V]HPSRQWMiEyO DUiQ\WDODQ
VpUHOPHW RNR]QD IHOWpYH KRJ\ H] QHP DNDGiO\R]]D PHJ D N|]pUGHNEĘO Q\LOYiQRV DGDW
PHJLVPHUpVpQHNOHKHWĘVpJpW
D$] D WHUPpV]HWHV V]HPpO\ MRJL V]HPpO\ YDJ\ MRJL V]HPpO\LVpJJHO QHP UHQGHONH]Ę
V]HUYH]HW DNL YDJ\ DPHO\ D] iOODPKi]WDUWiV DOUHQGV]HUpEH WDUWR]y YDODPHO\ V]HPpOO\HO SpQ]J\L
YDJ\ ]OHWL NDSFVRODWRW OpWHVtW N|WHOHV H MRJYLV]RQQ\DO |VV]HIJJĘ pV D  EHNH]GpV DODSMiQ
N|]pUGHNEĘO Q\LOYiQRV DGDWUD YRQDWNR]yDQ ± HUUH LUiQ\XOy LJpQ\ HVHWpQ ± EiUNL V]iPiUD
WiMpNR]WDWiVW DGQL $ WiMpNR]WDWiVL N|WHOH]HWWVpJ D N|]pUGHNEĘO Q\LOYiQRV DGDWRN Q\LOYiQRVViJUD
KR]DWDOiYDO YDJ\ D NRUiEEDQPiU HOHNWURQLNXV IRUPiEDQ Q\LOYiQRVViJUD KR]RWW DGDWRW WDUWDOPD]y
Q\LOYiQRVIRUUiVPHJMHO|OpVpYHOLVWHOMHVtWKHWĘ
E+D D D EHNH]GpV DODSMiQ WiMpNR]WDWiVUD N|WHOH]HWW D WiMpNR]WDWiVW PHJWDJDGMD D
WiMpNR]WDWiVWLJpQ\OĘDWiMpNR]WDWiVUDN|WHOH]HWWIHOHWWW|UYpQ\HVVpJLIHOJ\HOHWJ\DNRUOiViUDMRJRVXOW
V]HUYHOMiUiViWNH]GHPpQ\H]KHWL
 $ N|]pUGHNĦ DGDWRN PHJLVPHUpVH NRUOiWR]KDWy XQLyV MRJL DNWXV DODSMiQ D] (XUySDL 8QLy
MHOHQWĘVSpQ]J\YDJ\JD]GDViJSROLWLNDLpUGHNpUHWHNLQWHWWHOEHOHpUWYHDPRQHWiULVDN|OWVpJYHWpVL
pVD]DGySROLWLNDLpUGHNHWLV
 $ N|]IHODGDWRW HOOiWy V]HUY IHODGDW pV KDWiVN|UpEH WDUWR]y G|QWpV PHJKR]DWDOiUD LUiQ\XOy
HOMiUiV VRUiQ NpV]tWHWW YDJ\ U|J]tWHWW D G|QWpV PHJDODSR]iViW V]ROJiOy DGDW D NHOHWNH]pVpWĘO
V]iPtWRWW Wt] pYLJ QHP Q\LOYiQRV (]HQ DGDWRN PHJLVPHUpVpW ± D] DGDW PHJLVPHUpVpKH] pV D
PHJLVPHUKHWĘVpJ NL]iUiViKR] IĦ]ĘGĘ N|]pUGHN V~O\iQDN PpUOHJHOpVpYHO ± D] D]W NH]HOĘ V]HUY
YH]HWĘMHHQJHGpO\H]KHWL
$G|QWpVPHJDODSR]iViW V]ROJiOy DGDWPHJLVPHUpVpUH LUiQ\XOy LJpQ\± D] EHNH]GpVEHQ
PHJKDWiUR]RWW LGĘWDUWDPRQEHOO±DG|QWpVPHJKR]DWDOiWN|YHWĘHQDNNRUXWDVtWKDWyHOKDD]DGDW
WRYiEELM|YĘEHOLG|QWpVPHJDODSR]iViWLVV]ROJiOMDYDJ\D]DGDWPHJLVPHUpVHDN|]IHODGDWRWHOOiWy
V]HUY W|UYpQ\HV PĦN|GpVL UHQGMpW YDJ\ IHODGDW pV KDWiVN|UpQHN LOOHWpNWHOHQ NOVĘ EHIRO\iVWyO
PHQWHVHOOiWiViWtJ\NO|Q|VHQD]DGDWRWNHOHWNH]WHWĘiOOiVSRQWMiQDNDG|QWpVHNHOĘNpV]tWpVHVRUiQ
W|UWpQĘV]DEDGNLIHMWpVpWYHV]pO\H]WHWQp
 -RJV]DEiO\ D G|QWpV PHJDODSR]iViW V]ROJiOy HJ\HV DGDWRN PHJLVPHUKHWĘVpJpQHN
NRUOiWR]iViUDD]EHNH]GpVEHQPHJKDWiUR]RWWQiOU|YLGHEELGĘWDUWDPRWiOODStWKDWPHJ
 ( IHMH]HW UHQGHONH]pVHL QHP DONDOPD]KDWyN D N|]KLWHOĦ Q\LOYiQWDUWiVEyO W|UWpQĘ ± NO|Q
W|UYpQ\EHQV]DEiO\R]RWW±DGDWV]ROJiOWDWiVUD
$N|]pUGHNĦDGDWPHJLVPHUpVHLUiQWLLJpQ\
  $ N|]pUGHNĦ DGDW PHJLVPHUpVH LUiQW V]yEDQ tUiVEDQ YDJ\ HOHNWURQLNXV ~WRQ EiUNL
LJpQ\W Q\~MWKDW EH $ N|]pUGHNEĘO Q\LOYiQRV DGDWRN PHJLVPHUpVpUH D N|]pUGHNĦ DGDWRN
PHJLVPHUpVpUHYRQDWNR]yUHQGHONH]pVHNHWNHOODONDOPD]QL
+D W|UYpQ\ PiVNpQW QHP UHQGHONH]LN D] DGDWLJpQ\OĘ V]HPpO\HV DGDWDL FVDN DQQ\LEDQ
NH]HOKHWĘN DPHQQ\LEHQ D] D] LJpQ\ WHOMHVtWpVpKH] D] LJpQ\QHN D   D EHNH]GpVpEHQ
PHJKDWiUR]RWW V]HPSRQW DODSMiQ YDOy YL]VJiODWiKR] LOOHWYH D] LJpQ\ WHOMHVtWpVppUW PHJiOODStWRWW
N|OWVpJWpUtWpV PHJIL]HWpVpKH] V]NVpJHV $   D EHNH]GpVpEHQ PHJKDWiUR]RWW LGĘ HOWHOWpW
LOOHWYHDN|OWVpJHNPHJIL]HWpVpWN|YHWĘHQD]LJpQ\OĘV]HPpO\HVDGDWDLWKDODGpNWDODQXOW|U|OQLNHOO


 +D D] DGDWLJpQ\OpV QHP HJ\pUWHOPĦ D] DGDWNH]HOĘ IHOKtYMD D] LJpQ\OĘW D] LJpQ\
SRQWRVtWiViUD
$N|]pUGHNĦDGDWPHJLVPHUpVpUHLUiQ\XOyLJpQ\QHND]DGDWRWNH]HOĘN|]IHODGDWRWHOOiWy
V]HUY D] LJpQ\ EHpUNH]pVpW N|YHWĘ OHJU|YLGHEE LGĘ DODWW OHJIHOMHEE D]RQEDQ  QDSRQ EHOO WHV]
HOHJHW
D$] DGDWLJpQ\OpVQHN D] DGDWRW NH]HOĘ N|]IHODGDWRW HOOiWy V]HUY QHP N|WHOHV HOHJHW WHQQL
DEEDQ D UpV]EHQ DPHO\EHQ D] D]RQRV LJpQ\OĘ iOWDO HJ\ pYHQ EHOO EHQ\~MWRWW D]RQRV DGDWN|UUH
LUiQ\XOyDGDWLJpQ\OpVVHOPHJHJ\H]LNIHOWpYHKRJ\D]D]RQRVDGDWN|UEHWDUWR]yDGDWRNEDQYiOWR]iV
QHPiOOWEH
E$]DGDWLJpQ\OpVQHND]DGDWRWNH]HOĘN|]IHODGDWRWHOOiWyV]HUYQHPN|WHOHVHOHJHWWHQQLKD
D] LJpQ\OĘQHPDGMDPHJQHYpWQHPWHUPpV]HWHVV]HPpO\ LJpQ\OĘHVHWpQPHJQHYH]pVpWYDODPLQW
D]W D] HOpUKHWĘVpJHW DPHO\HQ V]iPiUD D] DGDWLJpQ\OpVVHO NDSFVRODWRV EiUPHO\ WiMpNR]WDWiV pV
pUWHVtWpVPHJDGKDWy
+D D] DGDWLJpQ\OpV MHOHQWĘV WHUMHGHOPĦ LOOHWYH QDJ\V]iP~ DGDWUD YRQDWNR]LN YDJ\ D]
DGDWLJpQ\OpV WHOMHVtWpVH D N|]IHODGDWRW HOOiWy V]HUY DODSWHYpNHQ\VpJpQHN HOOiWiViKR] V]NVpJHV
PXQNDHUĘIRUUiV DUiQ\WDODQ PpUWpNĦ LJpQ\EHYpWHOpYHO MiU D]  EHNH]GpVEHQ PHJKDWiUR]RWW
KDWiULGĘ HJ\ DONDORPPDO  QDSSDO PHJKRVV]DEEtWKDWy (UUĘO D] LJpQ\OĘW D] LJpQ\ EHpUNH]pVpW
N|YHWĘQDSRQEHOOWiMpNR]WDWQLNHOO
D+D D] LJpQ\OpV RO\DQ DGDWUD YRQDWNR]LN DPHO\HW D] (XUySDL 8QLy YDODPHO\ LQWp]PpQ\H
YDJ\ WDJiOODPD iOOtWRWW HOĘ D] DGDWNH]HOĘ KDODGpNWDODQXO PHJNHUHVL D] (XUySDL 8QLy pULQWHWW
LQWp]PpQ\pW YDJ\ WDJiOODPiW pV HUUĘO D] LJpQ\OĘW WiMpNR]WDWMD $ WiMpNR]WDWiV PHJWpWHOpWĘO D]
(XUySDL8QLy pULQWHWW LQWp]PpQ\HYDJ\ WDJiOODPD YiODV]iQDN D] DGDWNH]HOĘK|]YDOyEHpUNH]pVpLJ
WHUMHGĘLGĘWDUWDPD]DGDWLJpQ\OpVWHOMHVtWpVpUHUHQGHONH]pVUHiOOyKDWiULGĘEHQHPV]iPtWEHOH
$] DGDWRNDW WDUWDOPD]y GRNXPHQWXPUyO YDJ\ GRNXPHQWXPUpV]UĘO DQQDN WiUROiVLPyGMiWyO
IJJHWOHQOD]LJpQ\OĘPiVRODWRWNDSKDW$]DGDWRWNH]HOĘN|]IHODGDWRWHOOiWyV]HUYD]DGDWLJpQ\OpV
WHOMHVtWpVppUW ± D] D]]DO NDSFVRODWEDQ IHOPHUOW N|OWVpJ PpUWpNpLJ WHUMHGĘHQ ± N|OWVpJWpUtWpVW
iOODStWKDWPHJDPHO\QHN|VV]HJpUĘOD]LJpQ\OĘWD]LJpQ\WHOMHVtWpVpWPHJHOĘ]ĘHQWiMpNR]WDWQLNHOO
D$]LJpQ\OĘDEHNH]GpVDODSMiQNDSRWWWiMpNR]WDWiVNp]KH]YpWHOpWN|YHWĘQDSRQEHOO
Q\LODWNR]LN DUUyO KRJ\ D] LJpQ\OpVpW IHQQWDUWMDH $ WiMpNR]WDWiV PHJWpWHOpWĘO D] LJpQ\OĘ
Q\LODWNR]DWiQDND]DGDWNH]HOĘK|]YDOyEHpUNH]pVpLJWHUMHGĘ LGĘWDUWDPD]DGDWLJpQ\OpVWHOMHVtWpVpUH
UHQGHONH]pVUHiOOyKDWiULGĘEHQHPV]iPtWEHOH+DD]LJpQ\OĘD]LJpQ\pWIHQQWDUWMDDN|OWVpJWpUtWpVW
D] DGDWNH]HOĘ iOWDO PHJiOODStWRWW OHJDOiEE  QDSRV KDWiULGĘEHQ N|WHOHV D] DGDWNH]HOĘ UpV]pUH
PHJIL]HWQL
+D D] DGDWLJpQ\OpV WHOMHVtWpVH D N|]IHODGDWRW HOOiWy V]HUY DODSWHYpNHQ\VpJpQHN HOOiWiViKR]
V]NVpJHVPXQNDHUĘIRUUiV DUiQ\WDODQPpUWpNĦ LJpQ\EHYpWHOpYHO MiU YDJ\ D] D GRNXPHQWXPYDJ\
GRNXPHQWXPUpV] DPHO\UĘO D] LJpQ\OĘ PiVRODWRW LJpQ\HOW MHOHQWĘV WHUMHGHOPĦ LOOHWYH D
N|OWVpJWpUtWpVPpUWpNHPHJKDODGMDDNRUPiQ\UHQGHOHWEHQPHJKDWiUR]RWW|VV]HJHWD]DGDWLJpQ\OpVWD
N|OWVpJWpUtWpVQHND] LJpQ\OĘiOWDOLPHJIL]HWpVpWN|YHWĘQDSRQEHOONHOO WHOMHVtWHQL$UUyOKRJ\
D] DGDWLJpQ\OpV WHOMHVtWpVH D N|]IHODGDWRW HOOiWy V]HUY DODSWHYpNHQ\VpJpQHN HOOiWiViKR] V]NVpJHV
PXQNDHUĘIRUUiV DUiQ\WDODQ PpUWpNĦ LJpQ\EHYpWHOpYHO MiU LOOHWYH D PiVRODWNpQW LJpQ\HOW
GRNXPHQWXP YDJ\ GRNXPHQWXPUpV] MHOHQWĘV WHUMHGHOPĦ WRYiEEi D N|OWVpJWpUtWpV PpUWpNpUĘO
YDODPLQWD]DGDWLJpQ\OpVWHOMHVtWpVpQHNDPiVRODWNpV]tWpVWQHPLJpQ\OĘOHKHWĘVpJHLUĘOD]LJpQ\OĘWD]
LJpQ\EHpUNH]pVpWN|YHWĘQDSRQEHOOWiMpNR]WDWQLNHOO
$ N|OWVpJWpUtWpV PpUWpNpQHN PHJKDWiUR]iVD VRUiQ D] DOiEEL N|OWVpJHOHPHN YHKHWĘN
ILJ\HOHPEH
DD]LJpQ\HOWDGDWRNDWWDUWDOPD]yDGDWKRUGR]yN|OWVpJH
ED] LJpQ\HOW DGDWRNDW WDUWDOPD]y DGDWKRUGR]y D] LJpQ\OĘ UpV]pUH W|UWpQĘ Np]EHVtWpVpQHN
N|OWVpJHYDODPLQW


FKD D] DGDWLJpQ\OpV WHOMHVtWpVH D N|]IHODGDWRW HOOiWy V]HUY DODSWHYpNHQ\VpJpQHN HOOiWiViKR]
V]NVpJHVPXQNDHUĘIRUUiV DUiQ\WDODQPpUWpNĦ LJpQ\EHYpWHOpYHO MiU D] DGDWLJpQ\OpV WHOMHVtWpVpYHO
|VV]HIJJĘPXQNDHUĘUiIRUGtWiVN|OWVpJH
$]  EHNH]GpVEHQ PHJKDWiUR]RWW N|OWVpJHOHPHN PHJiOODStWKDWy PpUWpNpW MRJV]DEiO\
KDWiUR]]DPHJ
 +D D N|]pUGHNĦ DGDWRW WDUWDOPD]y GRNXPHQWXP D] LJpQ\OĘ iOWDOPHJ QHP LVPHUKHWĘ
DGDWRWLVWDUWDOPD]DPiVRODWRQDPHJQHPLVPHUKHWĘDGDWRWIHOLVPHUKHWHWOHQQpNHOOWHQQL
$]DGDWLJpQ\OpVQHNN|]pUWKHWĘIRUPiEDQpV±DPHQQ\LEHQH]WD]DGDWRWNH]HOĘN|]IHODGDWRW
HOOiWyV]HUYDUiQ\WDODQQHKp]VpJQpONOWHOMHVtWHQLNpSHV±D]LJpQ\OĘiOWDONtYiQWIRUPiEDQLOOHWYH
PyGRQ NHOO HOHJHW WHQQL +D D NpUW DGDWRW NRUiEEDQ PiU HOHNWURQLNXV IRUPiEDQ Q\LOYiQRVViJUD
KR]WiN D] LJpQ\ WHOMHVtWKHWĘ D] DGDWRW WDUWDOPD]y Q\LOYiQRV IRUUiV PHJMHO|OpVpYHO LV $]
DGDWLJpQ\OpVWQHP OHKHWHOXWDVtWDQLDUUDYDOyKLYDWNR]iVVDOKRJ\DQQDNN|]pUWKHWĘ IRUPiEDQQHP
OHKHWHOHJHWWHQQL
$] LJpQ\ WHOMHVtWpVpQHN PHJWDJDGiViUyO DQQDN LQGRNDLYDO YDODPLQW D] LJpQ\OĘW H W|UYpQ\
DODSMiQ PHJLOOHWĘ MRJRUYRVODWL OHKHWĘVpJHNUĘO YDOy WiMpNR]WDWiVVDO HJ\WW D] LJpQ\ EHpUNH]pVpW
N|YHWĘ  QDSRQ EHOO tUiVEDQ YDJ\ ± KD D] LJpQ\EHQ HOHNWURQLNXV OHYHOH]pVL FtPpW N|]|OWH ±
HOHNWURQLNXVOHYpOEHQpUWHVtWHQLNHOOD]LJpQ\OĘW$]HOXWDVtWRWWNpUHOPHNUĘOYDODPLQWD]HOXWDVtWiVRN
LQGRNDLUyOD]DGDWNH]HOĘQ\LOYiQWDUWiVWYH]HWpVD]DEEDQIRJODOWDNUyOPLQGHQpYEHQMDQXiUpLJ
WiMpNR]WDWMDD+DWyViJRW
$N|]pUGHNĦDGDWPHJLVPHUpVHLUiQWLLJpQ\WHOMHVtWpVHQHPWDJDGKDWyPHJD]pUWPHUWDQHP
PDJ\DUDQ\DQ\HOYĦ LJpQ\OĘD] LJpQ\pWDQ\DQ\HOYpQYDJ\D]iOWDODpUWHWWPiVQ\HOYHQIRJDOPD]]D
PHJ
 +D D N|]pUGHNĦ DGDW PHJLVPHUpVH LUiQWL LJpQ\ WHOMHVtWpVpQHN PHJWDJDGiVD WHNLQWHWpEHQ
W|UYpQ\D]DGDWNH]HOĘPpUOHJHOpVpWWHV]LOHKHWĘYpDPHJWDJDGiVDODSMiWV]ĦNHQNHOOpUWHOPH]QLpVD
N|]pUGHNĦDGDWPHJLVPHUpVpUHLUiQ\XOyLJpQ\WHOMHVtWpVHNL]iUyODJDEEDQD]HVHWEHQWDJDGKDWyPHJ
KD D PHJWDJDGiV DODSMiXO V]ROJiOy N|]pUGHN QDJ\REE V~O\~ D N|]pUGHNĦ DGDW PHJLVPHUpVpUH
LUiQ\XOyLJpQ\WHOMHVtWpVpKH]IĦ]ĘGĘN|]pUGHNQpO
 $ N|]IHODGDWRW HOOiWy V]HUYQHN D N|]pUGHNĦ DGDWRN PHJLVPHUpVpUH LUiQ\XOy LJpQ\HN
WHOMHVtWpVpQHNUHQGMpWU|J]tWĘV]DEiO\]DWRWNHOONpV]tWHQLH
$ N|]IHODGDWRW HOOiWy V]HUY JD]GiONRGiViQDN iWIRJy V]iPODV]LQWĦ LOOHWYH WpWHOHV
HOOHQĘU]pVpUH LUiQ\XOy DGDWPHJLVPHUpVHNUH NO|Q W|UYpQ\HN UHQGHONH]pVHL LUiQ\DGyN (UUH YDOy
KLYDWNR]iVVDO D] DGDWNH]HOĘ D] DGDWLJpQ\OpVW D] LJpQ\OpV WiUJ\iW NpSH]Ę LUDW PiVRODWD KHO\HWW D
MRJYLV]RQ\ DODQ\DLQDN D MRJYLV]RQ\ WtSXViQDN D MRJYLV]RQ\ WiUJ\iQDN D V]ROJiOWDWiV pV
HOOHQV]ROJiOWDWiVPpUWpNpQHNpVWHOMHVtWpVHLGĘSRQWMiQDNPHJMHO|OpVpYHOLVWHOMHVtWKHWL
 $] LJpQ\OĘ D N|]pUGHNĦ DGDW PHJLVPHUpVpUH YRQDWNR]y LJpQ\ HOXWDVtWiVD YDJ\ D
WHOMHVtWpVUH Q\LWYD iOOy YDJ\ D] DGDWNH]HOĘ iOWDO D    EHNH]GpVH V]HULQW PHJKRVV]DEEtWRWW
KDWiULGĘ HUHGPpQ\WHOHQ HOWHOWH HVHWpQ YDODPLQW D] DGDWLJpQ\OpV WHOMHVtWpVppUW PHJiOODStWRWW
N|OWVpJWpUtWpV|VV]HJpQHNIHOOYL]VJiODWDpUGHNpEHQEtUyViJKR]IRUGXOKDW
$PHJWDJDGiV MRJV]HUĦVpJpW pV DPHJWDJDGiV LQGRNDLW LOOHWYH D] DGDWLJpQ\OpV WHOMHVtWpVppUW
PHJiOODStWRWWN|OWVpJWpUtWpV|VV]HJpQHNPHJDODSR]RWWViJiWD]DGDWNH]HOĘQHNNHOOEL]RQ\tWDQLD
$ SHUW D] LJpQ\ HOXWDVtWiViQDN N|]OpVpWĘO D KDWiULGĘ HUHGPpQ\WHOHQ HOWHOWpWĘO LOOHWYH D
N|OWVpJWpUtWpV PHJIL]HWpVpUH YRQDWNR]y KDWiULGĘ OHMiUWiWyO V]iPtWRWW KDUPLQF QDSRQ EHOO NHOO
PHJLQGtWDQL D] LJpQ\W HOXWDVtWy N|]IHODGDWRW HOOiWy V]HUY HOOHQ +D D] LJpQ\ HOXWDVtWiVD QHP
WHOMHVtWpVHYDJ\D]DGDWLJpQ\OpVWHOMHVtWpVppUWPHJiOODStWRWWN|OWVpJWpUtWpV|VV]HJHPLDWWD]LJpQ\OĘD
+DWyViJYL]VJiODWiQDNNH]GHPpQ\H]pVHpUGHNpEHQD+DWyViJQiOEHMHOHQWpVWWHV]DSHUWDEHMHOHQWpV
pUGHPL YL]VJiODWiQDN HOXWDVtWiViUyO D YL]VJiODWPHJV]QWHWpVpUĘO D]    EHNH]GpVESRQWMD
V]HULQWL OH]iUiViUyO V]yOy YDJ\ D]    EHNH]GpVH V]HULQWL pUWHVtWpV Np]KH]YpWHOpW N|YHWĘ
KDUPLQF QDSRQ EHOO OHKHW PHJLQGtWDQL $ SHULQGtWiVUD UHQGHONH]pVUH iOOy KDWiULGĘ HOPXODV]WiVD
HVHWpQLJD]ROiVQDNYDQKHO\H


$SHUEHQIpOOHKHWD]LVDNLQHNHJ\pENpQWQLQFVSHUEHOLMRJNpSHVVpJH$SHUEHD+DWyViJD]
LJpQ\OĘSHUQ\HUWHVVpJHpUGHNpEHQEHDYDWNR]KDW
$] RUV]iJRV LOOHWpNHVVpJĦ N|]IHODGDWRW HOOiWy V]HUY HOOHQ LQGXOW SHU NLYpWHOpYHO D SHU D
MiUiVEtUyViJKDWiVN|UpEHWDUWR]LNpVDUUDDW|UYpQ\V]pNV]pNKHO\pQOpYĘMiUiVEtUyViJ%XGDSHVWHQD
3HVWL .|]SRQWL .HUOHWL %tUyViJ LOOHWpNHV $ EtUyViJ LOOHWpNHVVpJpW D] DOSHUHV N|]IHODGDWRW HOOiWy
V]HUYV]pNKHO\HDODStWMDPHJ
$EtUyViJVRURQNtYOMiUHO
D+D D N|]pUGHNĦ DGDW PHJLVPHUpVH LUiQWL LJpQ\ WHOMHVtWpVpW D] DGDWNH]HOĘ D   
EHNH]GpVH DODSMiQ WDJDGMDPHJ pV D] DGDWRW LJpQ\OĘ D N|]pUGHNĦ DGDWPHJLVPHUpVpUH YRQDWNR]y
LJpQ\ HOXWDVtWiVD IHOOYL]VJiODWiQDN pUGHNpEHQ D]  EHNH]GpVEHQ PHJKDWiUR]RWWDN DODSMiQ
EtUyViJKR] IRUGXO D EtUyViJ D +DWyViJ WLWRNIHOJ\HOHWL KDWyViJL HOMiUiViW NH]GHPpQ\H]L
HJ\LGHMĦOHJ D SHUHV HOMiUiVW IHOIJJHV]WL$ WLWRNIHOJ\HOHWL KDWyViJL HOMiUiVW NH]GHPpQ\H]Ę pV D]
HOMiUiVWIHOIJJHV]WĘYpJ]pVHOOHQQLQFVKHO\HNO|QIHOOHEEH]pVQHN
+D DEtUyViJ DN|]pUGHNĦ DGDW LJpQ\OpVpUH LUiQ\XOyNpUHOHPQHN KHO\W DG KDWiUR]DWiEDQ D]
DGDWNH]HOĘW ± D] DGDWLJpQ\OpV WHOMHVtWpVpUH UHQGHONH]pVUH iOOy KDWiULGĘ PHJKDWiUR]iViYDO ± D NpUW
N|]pUGHNĦ DGDW N|]OpVpUH N|WHOH]L $ EtUyViJ D] DGDWLJpQ\OpV WHOMHVtWpVppUW PHJiOODStWRWW
N|OWVpJWpUtWpV |VV]HJpW PHJYiOWR]WDWKDWMD YDJ\ D N|]IHODGDWRW HOOiWy V]HUYHW D N|OWVpJWpUtWpV
|VV]HJpQHNPHJiOODStWiVDWHNLQWHWpEHQ~MHOMiUiVUDN|WHOH]KHWL
,9)(-(=(7
$.g=e5'(.ĥ$'$72..g==e7e7(/(
$N|]pUGHNĦDGDWRNUDYRQDWNR]yWiMpNR]WDWiVLN|WHOH]HWWVpJ
$N|]IHODGDWRWHOOiWyV]HUYDIHODGDWN|UpEHWDUWR]yJ\HNEHQ±tJ\NO|Q|VHQD]iOODPLpV
|QNRUPiQ\]DWL N|OWVpJYHWpVUH pV DQQDN YpJUHKDMWiViUD D] iOODPL pV |QNRUPiQ\]DWL YDJ\RQ
NH]HOpVpUH D N|]SpQ]HN IHOKDV]QiOiViUD pV D] HUUH N|W|WW V]HU]ĘGpVHNUH D SLDFL V]HUHSOĘN D
PDJiQV]HUYH]HWHN pV V]HPpO\HN UpV]pUH NO|QOHJHV YDJ\ NL]iUyODJRV MRJRN EL]WRVtWiViUD
YRQDWNR]yDQ±N|WHOHVHOĘVHJtWHQLpVEL]WRVtWDQLDN|]YpOHPpQ\SRQWRVpVJ\RUVWiMpNR]WDWiViW
$]HOHNWURQLNXVN|]]pWpWHON|WHOH]HWWVpJH
  $] H W|UYpQ\ DODSMiQ N|WHOH]ĘHQ N|]]pWHHQGĘ N|]pUGHNĦ DGDWRNDW LQWHUQHWHV
KRQODSRQ GLJLWiOLV IRUPiEDQ EiUNL V]iPiUD V]HPpO\D]RQRVtWiV QpONO NRUOiWR]iVWyO PHQWHVHQ
NLQ\RPWDWKDWypVUpV]OHWHLEHQLVDGDWYHV]WpVpVWRU]XOiVQpONONLPiVROKDWyPyGRQDEHWHNLQWpVD
OHW|OWpV D Q\RPWDWiV D NLPiVROiV pV D KiOy]DWL DGDWiWYLWHO V]HPSRQWMiEyO LV GtMPHQWHVHQ NHOO
KR]]iIpUKHWĘYp WHQQL D WRYiEELDNEDQ HOHNWURQLNXV N|]]pWpWHO $ N|]]pWHWW DGDWRN PHJLVPHUpVH
V]HPpO\HVDGDWRNN|]OpVpKH]QHPN|WKHWĘ
 $   V]HULQWL N|]]pWpWHOL OLVWiNRQ PHJKDWiUR]RWW DGDWDLW VDMiW KRQODSMiQ ± KD W|UYpQ\
PiVNpQWQHPUHQGHONH]LN±N|]]pWHV]L
DD.|]WiUVDViJL(OQ|N+LYDWDODD]2UV]iJJ\ĦOpV+LYDWDODD]$ONRWPiQ\EtUyViJ+LYDWDODD]
$ODSYHWĘ-RJRN%L]WRViQDN+LYDWDODD]ÈOODPL6]iPYHYĘV]pND0DJ\DU7XGRPiQ\RV$NDGpPLD
D0DJ\DU0ĦYpV]HWL$NDGpPLDD]2UV]iJRV%tUyViJL+LYDWDOD/HJIĘEEhJ\pV]VpJ
E
FDN|]SRQWLiOODPLJD]JDWiVLV]HUYDNRUPiQ\EL]RWWViJNLYpWHOpYHOWRYiEEiD]RUV]iJRVNDPDUD
YDODPLQW

'6


GDIĘYiURVLpVPHJ\HLNRUPiQ\KLYDWDO
 $  EHNH]GpVEHQ QHP V]HUHSOĘ N|]IHODGDWRW HOOiWy V]HUYHN D   V]HULQWL HOHNWURQLNXV
N|]]pWpWHOLN|WHOH]HWWVpJNQHNYiODV]WiVXNV]HULQWVDMiWYDJ\WiUVXOiVDLNiOWDON|]|VHQPĦN|GWHWHWW
LOOHWYHDIHOJ\HOHWNHWV]DNPDLLUiQ\tWiVXNDWYDJ\PĦN|GpVNNHONDSFVRODWRVNRRUGLQiFLyWHOOiWy
V]HUYHNiOWDOIHQQWDUWRWWYDODPLQWD]HUUHDFpOUDOpWUHKR]RWWN|]SRQWLKRQODSRQYDOyN|]]pWpWHOOHOLV
HOHJHWWHKHWQHN
 +D D N|]RNWDWiVL LQWp]PpQ\ QHP OiW HO RUV]iJRV YDJ\ WpUVpJL IHODGDWRW H W|UYpQ\ V]HULQWL
HOHNWURQLNXV N|]]pWpWHOL N|WHOH]HWWVpJpQHN D] iJD]DWL MRJV]DEiO\RNEDQPHJKDWiUR]RWW LQIRUPiFLyV
UHQGV]HUKH]W|UWpQĘDGDWV]ROJiOWDWiVWHOMHVtWpVpYHOHOHJHWWHV]
$]DGDWRNDWQHPDVDMiWKRQODSRQN|]]pWHYĘDGDWIHOHOĘV±DDONDOPD]iViYDO±D
N|]]pWHHQGĘ DGDWRNDW D] DGDWN|]OĘQHN WRYiEEtWMD DPHO\ JRQGRVNRGLN D] DGDWRN KRQODSRQ YDOy
N|]]pWpWHOpUĘO pV DUUyO KRJ\ HJ\pUWHOPĦ OHJ\HQ D] KRJ\ D] HJ\HV N|]]pWHWW N|]pUGHNĦ DGDWRN
PHO\LNV]HUYWĘOV]iUPD]QDNLOOHWYHPHO\LNUHYRQDWNR]QDN
$]DGDWN|]OĘDN|]]pWpWHOUHV]ROJiOyKRQODSRW~J\DODNtWMDNLKRJ\D]DGDWRNN|]]pWpWHOpUH
DONDOPDVOHJ\HQJRQGRVNRGLNDIRO\DPDWRV]HPHOWHWpVUĘOD]HVHWOHJHV]HP]DYDUHOKiUtWiViUyOpV
D]DGDWRNIULVVtWpVpUĘO
$ N|]]pWpWHOUH V]ROJiOy KRQODSRQ N|]pUWKHWĘ IRUPiEDQ WiMpNR]WDWiVW NHOO DGQL D N|]pUGHNĦ
DGDWRN HJ\HGL LJpQ\OpVpQHN V]DEiO\DLUyO $ WiMpNR]WDWiVQDN WDUWDOPD]QLD NHOO D] LJpQ\EH YHKHWĘ
MRJRUYRVODWLOHKHWĘVpJHNLVPHUWHWpVpWLV
$N|]]pWpWHOUH V]ROJiOyKRQODSRQDN|]]pWpWHOL OLVWiNRQPHJKDWiUR]RWWN|]pUGHNĦ DGDWRNRQ
NtYOHOHNWURQLNXVDQN|]]pWHKHWĘHNPiVN|]pUGHNĦpVN|]pUGHNEĘOQ\LOYiQRVDGDWRNLV
$]HOHNWURQLNXVN|]]pWpWHOUHN|WHOH]HWWDGDWIHOHOĘVV]HUYYH]HWĘMHJRQGRVNRGLND
EDQ PHJKDWiUR]RWW N|]]pWpWHOL OLVWiNRQ V]HUHSOĘ DGDWRN SRQWRV QDSUDNpV] pV IRO\DPDWRV
N|]]pWpWHOpUĘOD]DGDWN|]OĘQHNYDOyPHJNOGpVpUĘO
 $ PHJNOG|WW DGDWRN HOHNWURQLNXV N|]]pWpWHOppUW IRO\DPDWRV KR]]iIpUKHWĘVpJppUW
KLWHOHVVpJppUWpVD]DGDWRNIULVVtWpVppUWD]DGDWN|]OĘIHOHO
$] DGDWIHOHOĘV D]  EHNH]GpV V]HULQWL D] DGDWN|]OĘ D  EHNH]GpV V]HULQWL N|WHOH]HWWVpJ
WHOMHVtWpVpQHNUpV]OHWHVV]DEiO\DLWEHOVĘV]DEiO\]DWEDQiOODStWMDPHJ
 $] HOHNWURQLNXVDQ N|]]pWHWW DGDWRN ± KD H W|UYpQ\ YDJ\ PiV MRJV]DEiO\ HOWpUĘHQ QHP
UHQGHONH]LN ± D KRQODSUyO QHP WiYROtWKDWyDN HO $ V]HUY PHJV]ĦQpVH HVHWpQ D N|]]pWpWHO
N|WHOH]HWWVpJHDV]HUYMRJXWyGMiWWHUKHOL
$EDQPHJKDWiUR]RWWN|]]pWpWHOLOLVWiNEDQV]HUHSOĘDGDWRNN|]]pWpWHOHQHPpULQWLD]
DGRWW V]HUYQHN D N|]pUGHNĦ YDJ\ N|]pUGHNEĘO Q\LOYiQRV DGDWRN N|]]pWpWHOpYHO NDSFVRODWRV PiV
MRJV]DEiO\EDQPHJKDWiUR]RWWN|WHOH]HWWVpJHLW
$N|]]pWpWHOLOLVWiN
  $   ± EHNH]GpVpEHQ PHJKDWiUR]RWW V]HUYHN D WRYiEELDNEDQ HJ\WW
N|]]pWpWHOUH N|WHOH]HWW V]HUY ± D  EHNH]GpVEHQ PHJKDWiUR]RWW NLYpWHOOHO ± WHYpNHQ\VpJNK|]
NDSFVROyGyDQ D]  PHOOpNOHW V]HULQWL iOWDOiQRV N|]]pWpWHOL OLVWiEDQ PHJKDWiUR]RWW DGDWRNDW D] 
PHOOpNOHWEHQIRJODOWDNV]HULQWN|]]pWHV]LN
-RJV]DEiO\HJ\HViJD]DWRNUDDN|]IHODGDWRWHOOiWyV]HUYWtSXVUDYRQDWNR]yDQPHJKDWiUR]KDW
HJ\pEN|]]pWHHQGĘDGDWRNDWDWRYiEELDNEDQNO|Q|VN|]]pWpWHOLOLVWD
$N|]]pWpWHOUHN|WHOH]HWWV]HUYYH]HWĘMH±D+DWyViJYpOHPpQ\pQHNNLNpUpVpYHO±YDODPLQW
MRJV]DEiO\ D N|]IHODGDWRW HOOiWy V]HUYUH D]RN LUiQ\tWiVD IHOJ\HOHWH DOi WDUWR]y V]HUYHNUH YDJ\

'6


D]RN HJ\ UpV]pUH NLWHUMHGĘ KDWiOO\DO WRYiEEL N|WHOH]ĘHQ N|]]pWHHQGĘ DGDWN|UW KDWiUR]KDW PHJ D
WRYiEELDNEDQHJ\HGLN|]]pWpWHOLOLVWD
$ QHP]HWEL]WRQViJL V]ROJiODWRN iOWDO N|]]pWHHQGĘ DGDWRN N|UpW D .RUPiQ\ ± D +DWyViJ
YpOHPpQ\pQHNNLNpUpVpYHO±UHQGHOHWEHQiOODStWMDPHJ
7HVWOHWL V]HUYNpQWPĦN|GĘ N|]]pWpWHOUH N|WHOH]HWW V]HUY HVHWpQ D] HJ\HGL N|]]pWpWHOL OLVWD
PHJiOODStWiVD pV PyGRVtWiVD ± D +DWyViJ YpOHPpQ\pQHN NLNpUpVpYHO ± D WHVWOHW KDWiVN|UpEH
WDUWR]LN
$ N|]]pWpWHOUH N|WHOH]HWW V]HUY YH]HWĘMH D N|]]pWpWHOL OLVWiEDQ QHP V]HUHSOĘ N|]pUGHNĦ
DGDWRNUD YRQDWNR]y DGDWLJpQ\OpVHN DGDWDL DODSMiQ OHJDOiEE pYHQWH IHOOYL]VJiOMD D] iOWDOD D 
EHNH]GpV V]HULQW NLDGRWW N|]]pWpWHOL OLVWiW pV D MHOHQWĘV DUiQ\EDQ YDJ\ PHQQ\LVpJEHQ IHOPHUOW
DGDWLJpQ\OpVHNDODSMiQD]WNLHJpV]tWL
$N|]]pWpWHOLOLVWiEDQ±DN|]]pWHHQGĘDGDWMHOOHJpWĘOIJJĘHQ±DN|]]pWpWHOJ\DNRULViJDLV
PHJiOODStWKDWy
 $ NO|Q|V pV HJ\HGL N|]]pWpWHOL OLVWiN HONpV]tWpVpUH LOOHWYH NLHJpV]tWpVpUH D +DWyViJ LV
MDYDVODWRWWHKHW
$$N|]pUGHNĦDGDWRNN|]SRQWLHOHNWURQLNXVMHJ\]pNHpVD]HJ\VpJHV
N|]DGDWNHUHVĘUHQGV]HU
$$]HOHNWURQLNXVDQN|]]pWHWW DGDWRNHJ\V]HUĦ pVJ\RUVHOpUKHWĘVpJHpUGHNpEHQD]H
W|UYpQ\ DODSMiQ N|]pUGHNĦ DGDW HOHNWURQLNXV N|]]pWpWHOpUH N|WHOH]HWW V]HUYHN N|]pUGHNĦ DGDWRW
WDUWDOPD]yKRQODSMiUDYDODPLQWD]iOWDOXNIHQQWDUWRWWDGDWEi]LVUDpVQ\LOYiQWDUWiVUDYRQDWNR]yOHtUy
DGDWRNDWDN|]LJD]JDWiVL LQIRUPDWLND LQIUDVWUXNWXUiOLVPHJYDOyVtWKDWyViJiQDNEL]WRVtWiVipUW IHOHOĘV
PLQLV]WHU iOWDO PĦN|GWHWHWW D] HUUH D FpOUD OpWUHKR]RWW KRQODSRQ N|]]pWHWW N|]SRQWL HOHNWURQLNXV
MHJ\]pN|VV]HVtWYHWDUWDOPD]]D
 $]  EHNH]GpVEHQ PHJKDWiUR]RWW V]HUY N|]pUGHNĦ DGDWDLKR] YDOy HJ\VpJHV V]HPSRQWRN
V]HULQWLHOHNWURQLNXVKR]]iIpUpVWpVDN|]pUGHNĦDGDWRNN|]|WWLNHUHVpVOHKHWĘVpJpWDN|]LJD]JDWiVL
LQIRUPDWLND LQIUDVWUXNWXUiOLV PHJYDOyVtWKDWyViJiQDN EL]WRVtWiVipUW IHOHOĘV PLQLV]WHU iOWDO
PĦN|GWHWHWWHJ\VpJHVN|]DGDWNHUHVĘUHQGV]HUEL]WRVtWMD
%  $] DGDWIHOHOĘV JRQGRVNRGLN D NH]HOpVpEHQ OpYĘ N|]pUGHNĦ DGDWRW WDUWDOPD]y
KRQODSRN DGDWEi]LVRN LOOHWYH Q\LOYiQWDUWiVRN OHtUy DGDWDLQDN D N|]LJD]JDWiVL LQIRUPDWLND
LQIUDVWUXNWXUiOLVPHJYDOyVtWKDWyViJiQDNEL]WRVtWiVipUWIHOHOĘVPLQLV]WHUQHNW|UWpQĘWRYiEEtWiViUyOpV
D WRYiEEtWRWW N|]pUGHNĦ DGDWRN UHQGV]HUHV IULVVtWpVpUĘO YDODPLQW IHOHO D] HJ\VpJHV N|]DGDWNHUHVĘ
UHQGV]HUEH WRYiEEtWRWWN|]pUGHNĦ DGDWRN WDUWDOPipUW pVD WRYiEEtWRWWN|]pUGHNĦ DGDWRN UHQGV]HUHV
IULVVtWpVppUWLV
 $ N|]pUGHNĦ DGDWRNDW WDUWDOPD]y DGDWEi]LVRN LOOHWYH Q\LOYiQWDUWiVRN MHJ\]pNpQHN
IHQQWDUWiVD YDODPLQW D] HJ\VpJHV N|]DGDWNHUHVĘ UHQGV]HUKH] YDOy FVDWODNR]iV QHP PHQWHVtWL D]
DGDWIHOHOĘVWD]HOHNWURQLNXVN|]]pWpWHON|WHOH]HWWVpJHDOyO
9)(-(=(7
$1(0=(7,$'$79e'(/0,e6,1)250È&,Ï6=$%$'6È*+$7Ï6È*
$+DWyViJMRJiOOiVD
$+DWyViJDXWRQyPiOODPLJD]JDWiVLV]HUY
$+DWyViJIHODGDWDDV]HPpO\HVDGDWRNYpGHOPpKH]YDODPLQWDN|]pUGHNĦpVDN|]pUGHNEĘO
Q\LOYiQRVDGDWRNPHJLVPHUpVpKH]YDOyMRJpUYpQ\HVOpVpQHNHOOHQĘU]pVHpVHOĘVHJtWpVH


$+DWyViJDEHNH]GpVV]HULQWLIHODGDWN|UpEHQD]HW|UYpQ\EHQPHJKDWiUR]RWWDNV]HULQW
DEHMHOHQWpVDODSMiQYL]VJiODWRWIRO\WDW
EKLYDWDOEyODGDWYpGHOPLKDWyViJLHOMiUiVWIRO\WDWKDW
FKLYDWDOEyOWLWRNIHOJ\HOHWLKDWyViJLHOMiUiVWIRO\WDWKDW
GD N|]pUGHNĦ DGDWRNNDO pV D N|]pUGHNEĘO Q\LOYiQRV DGDWRNNDO NDSFVRODWRV MRJVpUWpVVHO
|VV]HIJJpVEHQEtUyViJKR]IRUGXOKDW
HDPiViOWDOLQGtWRWWSHUEHEHDYDWNR]KDW
IDGDWYpGHOPLQ\LOYiQWDUWiVWYH]HW
$+DWyViJDEHNH]GpVV]HULQWLIHODGDWN|UpEHQ
DMDYDVODWRWWHKHWDV]HPpO\HVDGDWRNNH]HOpVpWYDODPLQWDN|]pUGHNĦDGDWRNpVDN|]pUGHNEĘO
Q\LOYiQRV DGDWRN PHJLVPHUpVpW pULQWĘ MRJV]DEiO\RN PHJDONRWiViUD LOOHWYH PyGRVtWiViUD
YpOHPpQ\H]LDIHODGDWN|UpWpULQWĘMRJV]DEiO\RNWHUYH]HWpW
EWHYpNHQ\VpJpUĘO PLQGHQ pYEHQ PiUFLXV pLJ EHV]iPROyW KR] Q\LOYiQRVViJUD pV D
EHV]iPROyWEHQ\~MWMDD]2UV]iJJ\ĦOpVQHN
FiOWDOiQRVMHOOHJJHOYDJ\PHJKDWiUR]RWWDGDWNH]HOĘUpV]pUHDMiQOiVWERFViWNL
GYpOHPpQ\H]L D N|]IHODGDWRW HOOiWy V]HUY WHYpNHQ\VpJpYHO NDSFVRODWRVDQ D] H W|UYpQ\ V]HULQW
N|]]pWHHQGĘDGDWRNUDYRQDWNR]yNO|Q|VLOOHWYHHJ\HGLN|]]pWpWHOLOLVWiNDW
HW|UYpQ\EHQ PHJKDWiUR]RWW V]HUYHNNHO YDJ\ V]HPpO\HNNHO HJ\WWPĦN|GYH NpSYLVHOL
0DJ\DURUV]iJRWD](XUySDL8QLyN|]|VDGDWYpGHOPLIHOJ\HOĘWHVWOHWHLEHQ
IPHJV]HUYH]LDEHOVĘDGDWYpGHOPLIHOHOĘV|NNRQIHUHQFLiMiW
JPHJKDWiUR]]DD]DGDWYpGHOPLDXGLWiOiVV]DNPDLV]HPSRQWMDLW
KD]DGDWNH]HOĘNpUHOPpUHDGDWYpGHOPLDXGLWRWIRO\WDWKDWOH
$+DWyViJ IJJHWOHQ FVDN D W|UYpQ\QHNYDQ DOiUHQGHOYH IHODGDWN|UpEHQ QHPXWDVtWKDWy D
IHODGDWiW PiV V]HUYHNWĘO HONO|QOWHQ EHIRO\iVROiVWyO PHQWHVHQ OiWMD HO $ +DWyViJ V]iPiUD
IHODGDWRWFVDNW|UYpQ\iOODStWKDWPHJ
$+DWyViJN|OWVpJYHWpVHpVJD]GiONRGiVD
$+DWyViJIHMH]HWLMRJRVtWYiQ\RNNDOIHOUXKi]RWWN|]SRQWLN|OWVpJYHWpVLV]HUYDPHO\QHN
N|OWVpJYHWpVHD]2UV]iJJ\ĦOpVN|OWVpJYHWpVLIHMH]HWpQEHOO|QiOOyFtPHWNpSH]
$+DWyViJ WiUJ\pYL N|OWVpJYHWpVpQHN NLDGiVL pV EHYpWHOL IĘ|VV]HJHL ± D] iOODPKi]WDUWiVUyO
V]yOy W|UYpQ\EHQPHJKDWiUR]RWWD]pOHWpVYDJ\RQEL]WRQViJRWYHV]pO\H]WHWĘHOHPLFVDSiV LOOHWYH
DQQDN N|YHWNH]PpQ\HL HOKiUtWiVD pUGHNpEHQ PHJKR]RWW iWPHQHWL LQWp]NHGpV YDODPLQW D +DWyViJ
VDMiW YDJ\ LUiQ\tWy V]HUYL KDWiVN|UpEHQ PHJKR]RWW LQWp]NHGpVH NLYpWHOpYHO ± NL]iUyODJ D]
2UV]iJJ\ĦOpViOWDOFV|NNHQWKHWĘN
$+DWyViJiOWDONLV]DERWWEtUViJDN|]SRQWLN|OWVpJYHWpVEHYpWHOH
$]HOĘ]ĘpYLEHYpWHOHLEĘOV]iUPD]yPDUDGYiQ\WD+DWyViJDN|YHWNH]ĘpYHNEHQDIHODGDWDL
WHOMHVtWpVpUHIHOKDV]QiOKDWMD
$+DWyViJHOQ|NH
 $ +DWyViJRW HOQ|N YH]HWL $ +DWyViJ HOQ|NpW D PLQLV]WHUHOQ|N MDYDVODWiUD D
N|]WiUVDViJL HOQ|N QHYH]L NL D]RN N|]O D MRJiV] YpJ]HWWVpJĦ D] RUV]iJJ\ĦOpVL NpSYLVHOĘN


YiODV]WiViQ YiODV]WKDWy PDJ\DU iOODPSROJiURN N|]O DNLN D] DGDWYpGHOPHW YDJ\ D]
LQIRUPiFLyV]DEDGViJRW pULQWĘ HOMiUiVRN HOOHQĘU]pVpEHQ OHJDOiEE Wt] pY V]DNPDL WDSDV]WDODWWDO
UHQGHONH]QHNYDJ\HWHUOHWHNYDODPHO\LNpQWXGRPiQ\RVIRNR]DWRWV]HUH]WHN
$+DWyViJHOQ|NpQHNQHPQHYH]KHWĘNLD]DNLDNLQHYH]pVUHLUiQ\XOyMDYDVODWPHJWpWHOpQHN
LGĘSRQWMiWPHJHOĘ]ĘQpJ\pYEHQRUV]iJJ\ĦOpVLNpSYLVHOĘQHP]HWLVpJLV]yV]yOyHXUySDLSDUODPHQWL
NpSYLVHOĘ N|]WiUVDViJL HOQ|N D .RUPiQ\ WDJMD iOODPWLWNiU KHO\L |QNRUPiQ\]DWL NpSYLVHOĘ
SROJiUPHVWHU DOSROJiUPHVWHU IĘSROJiUPHVWHU IĘSROJiUPHVWHUKHO\HWWHVPHJ\HL N|]J\ĦOpV HOQ|NH
YDJ\ DOHOQ|NH QHP]HWLVpJL |QNRUPiQ\]DW WDJMD LOOHWYH SiUW WLV]WVpJYLVHOĘMH YDJ\ DONDOPD]RWWMD
YROW
$N|]WiUVDViJLHOQ|ND+DWyViJHOQ|NpWNLOHQFpYUHQHYH]LNL
 $ +DWyViJ HOQ|NH D NLQHYH]pVpW N|YHWĘHQ D N|]WiUVDViJL HOQ|N HOĘWW D] HJ\HV N|]MRJL
WLV]WVpJYLVHOĘNHVNMpUĘOpVIRJDGDOPiUyOV]yOyW|UYpQ\V]HULQWLWDUWDORPPDOHVNWWHV]
  $ +DWyViJ HOQ|NH QHP OHKHW WDJMD SiUWQDN QHP IRO\WDWKDW SROLWLNDL WHYpNHQ\VpJHW
PHJEt]DWiVD |VV]HHJ\H]WHWKHWHWOHQ PLQGHQ PiV iOODPL YDJ\ |QNRUPiQ\]DWL WLV]WVpJJHO pV
PHJEt]DWiVVDO
$ +DWyViJ HOQ|NH PiV NHUHVĘIRJODONR]iVW QHP IRO\WDWKDW pV HJ\pE WHYpNHQ\VpJppUW ± D
WXGRPiQ\RVRNWDWyLPĦYpV]HWLV]HU]ĘLMRJLYpGHOHPDOiHVĘOHNWRULV]HUNHV]WĘLpVDQHYHOĘV]OĘL
IRJODONR]WDWiVLMRJYLV]RQ\NHUHWpEHQYpJ]HWWWHYpNHQ\VpJHWNLYpYH±GtMD]iVWQHPIRJDGKDWHO
 $ +DWyViJ HOQ|NH QHP OHKHW JD]GDViJL WiUVDViJ YH]HWĘ WLV]WVpJYLVHOĘMH
IHOJ\HOĘEL]RWWViJiQDN WDJMD WRYiEEi JD]GDViJL WiUVDViJ V]HPpO\HV N|]UHPĦN|GpVUH N|WHOH]HWW
WDJMD
  $ +DWyViJ HOQ|NH D NLQHYH]pVpW N|YHWĘ KDUPLQF QDSRQ EHOO PDMG H]W N|YHWĘHQ
PLQGHQpYEHQMDQXiULJYDODPLQWDPHJEt]DWiViQDNPHJV]ĦQpVpWN|YHWĘKDUPLQFQDSRQEHOOD]
RUV]iJJ\ĦOpVLNpSYLVHOĘNYDJ\RQQ\LODWNR]DWiYDOD]RQRVWDUWDOP~YDJ\RQQ\LODWNR]DWRWWHV]
 $ YDJ\RQQ\LODWNR]DWWpWHO HOPXODV]WiVD HVHWpQ ± D YDJ\RQQ\LODWNR]DW EHQ\~MWiViLJ ± D
+DWyViJHOQ|NHWLV]WVpJpWQHPJ\DNRUROKDWMDMDYDGDOPD]iVEDQQHPUpV]HVO
$YDJ\RQQ\LODWNR]DWQ\LOYiQRVROGDOKĦPiVRODWiWD+DWyViJKRQODSMiQKDODGpNWDODQXON|]]p
NHOOWHQQL$YDJ\RQQ\LODWNR]DWDKRQODSUyOD+DWyViJHOQ|NHPHJEt]DWiViQDNPHJV]ĦQpVpWN|YHWĘ
HJ\pYHOWHOWpLJQHPWiYROtWKDWyHO
$+DWyViJ HOQ|NpQHN YDJ\RQQ\LODWNR]DWiYDO NDSFVRODWRV HOMiUiVW DPLQLV]WHUHOQ|NQpO EiUNL
NH]GHPpQ\H]KHWL D YDJ\RQQ\LODWNR]DW NRQNUpW WDUWDOPiUD YRQDWNR]y RO\DQ WpQ\iOOtWiVVDO DPHO\
NRQNUpWDQPHJMHO|OL DYDJ\RQQ\LODWNR]DWNLIRJiVROW UpV]pWpV WDUWDOPiW+DDNH]GHPpQ\H]pVQHP
IHOHOPHJD]HEHNH]GpVEHQIRJODOWN|YHWHOPpQ\HNQHNQ\LOYiQYDOyDQDODSWDODQYDJ\D]LVPpWHOWHQ
EHQ\~MWRWW NH]GHPpQ\H]pV ~M WpQ\iOOtWiVW YDJ\ DGDWRW QHP WDUWDOPD] D PLQLV]WHUHOQ|N D] HOMiUiV
OHIRO\WDWiVDQpONOHOXWDVtWMDDNH]GHPpQ\H]pVW$YDJ\RQQ\LODWNR]DWEDQIRJODOWDNYDOyViJWDUWDOPiW
DPLQLV]WHUHOQ|NHOOHQĘU]L
 $ YDJ\RQQ\LODWNR]DWWDO NDSFVRODWRV HOMiUiV VRUiQ D PLQLV]WHUHOQ|N IHOKtYiViUD D +DWyViJ
HOQ|NHN|WHOHVDYDJ\RQQ\LODWNR]DWiEDQIHOWQWHWHWWYDJ\RQLM|YHGHOPLpVpUGHNHOWVpJLYLV]RQ\RNDW
LJD]ROy DGDWRNDW KDODGpNWDODQXO tUiVEDQ EHMHOHQWHQL D PLQLV]WHUHOQ|N UpV]pUH $] HOOHQĘU]pV
HUHGPpQ\pUĘO D] DGDWRN PHJNOGpVpYHO D PLQLV]WHUHOQ|N WiMpNR]WDWMD D N|]WiUVDViJL HOQ|N|W $]
DGDWRNEDFVDNDPLQLV]WHUHOQ|NpVDN|]WiUVDViJLHOQ|NWHNLQWKHWEH
$+DWyViJHOQ|NHiOWDOEHQ\~MWRWWLJD]ROyDGDWRNDWDYDJ\RQQ\LODWNR]DWWDONDSFVRODWRVHOMiUiV
OH]iUXOiViWN|YHWĘKDUPLQFDGLNQDSRQW|U|OQLNHOO
$+DWyViJHOQ|NHPLQLV]WHULLOOHWPpQ\UHpVMXWWDWiVRNUDMRJRVXOWD]]DOKRJ\DYH]HWĘL
LOOHWPpQ\SyWOpNPpUWpNHDPLQLV]WHULYH]HWĘLLOOHWPpQ\SyWOpNPiVIpOV]HUHVH
$+DWyViJHOQ|NpWQDSWiULpYHQNpQWQHJ\YHQPXQNDQDSV]DEDGViJLOOHWLPHJ


  $ +DWyViJ HOQ|NH D WiUVDGDORPEL]WRVtWiV HOOiWiVDLUD YDOy MRJRVXOWViJ V]HPSRQWMiEyO
N|]V]ROJiODWLMRJYLV]RQ\EDQIRJODONR]WDWRWWEL]WRVtWRWWQDNPLQĘVO
 $] HOQ|N PHJEt]DWiViQDN LGĘWDUWDPD N|]LJD]JDWiVL V]HUYQpO N|]V]ROJiODWL MRJYLV]RQ\EDQ
W|OW|WWLGĘQHNV]iPtW
$+DWyViJHOQ|NpQHNPHJEt]DWiVDPHJV]ĦQLN
DDPHJEt]DWiVLLGHMpQHNOHMiUWiYDO
EOHPRQGiViYDO
FKDOiOiYDO
GD NLQHYH]pVpKH] V]NVpJHV IHOWpWHOHN KLiQ\iQDN YDJ\ D YDJ\RQQ\LODWNR]DWWpWHOL HOĘtUiVRN
PHJVpUWpVpQHNPHJiOODStWiViYDO
H|VV]HIpUKHWHWOHQVpJHPHJiOODStWiViYDO
I
J
 $ +DWyViJ HOQ|NH D PLQLV]WHUHOQ|N ~WMiQ D N|]WiUVDViJL HOQ|NK|] LQWp]HWW tUiVEHOL
Q\LODWNR]DWiYDOEiUPLNRUOHPRQGKDWPHJEt]DWiViUyO$+DWyViJHOQ|NpQHNPHJEt]DWiVDDOHPRQGiV
N|]OpVpWN|YHWĘD OHPRQGiVEDQPHJMHO|OWQDSRQHQQHNKLiQ\iEDQD OHPRQGiVN|]OpVpQHNQDSMiQ
V]ĦQLNPHJ$OHPRQGiVpUYpQ\HVVpJpKH]HOIRJDGyQ\LODWNR]DWQHPV]NVpJHV
+DD+DWyViJHOQ|NHDV]HULQWL|VV]HIpUKHWHWOHQVpJpWDNLQHYH]pVpWĘOV]iPtWRWWKDUPLQF
QDSRQEHOOQHPV]QWHWLPHJYDJ\DWLV]WVpJHJ\DNRUOiVDVRUiQYHOHV]HPEHQ|VV]HIpUKHWHWOHQVpJL
RN PHUO IHO D N|]WiUVDViJL HOQ|N D PLQLV]WHUHOQ|N LQGtWYiQ\iUD G|QW D] |VV]HIpUKHWHWOHQVpJ
PHJiOODStWiViQDNNpUGpVpEHQ


$ +DWyViJ HOQ|NpQHN NLQHYH]pVpKH] V]NVpJHV IHOWpWHOHN KLiQ\iW D PLQLV]WHUHOQ|N
LQGtWYiQ\iUD D N|]WiUVDViJL HOQ|N iOODStWMD PHJ $ N|]WiUVDViJL HOQ|N ± D PLQLV]WHUHOQ|N
LQGtWYiQ\iUD±PHJiOODStWMDDYDJ\RQQ\LODWNR]DWWpWHOLV]DEiO\RNPHJVpUWpVpWKDD+DWyViJHOQ|NH
YDJ\RQQ\LODWNR]DWiEDQV]iQGpNRVDQOpQ\HJHVDGDWRWWpQ\WYDOyWODQXON|]|O
D$PLQLV]WHUHOQ|NDpVEHNH]GpVDODSMiQPHJWHWWLQGtWYiQ\iWDN|]WiUVDViJLHOQ|NpVD
+DWyViJHOQ|NHUpV]pUHHJ\LGHMĦOHJPHJNOGL
E$ +DWyViJ HOQ|NH D] LQGtWYiQ\ PHJDODSR]DWODQViJiQDN PHJiOODStWiVD LUiQW D] LQGtWYiQ\
Np]KH]YpWHOpWN|YHWĘKDUPLQFQDSRQEHOOEtUyViJKR]IRUGXOKDWPHO\KDWiULGĘHOPXODV]WiVDHVHWpQ
LJD]ROiVQDN QLQFV KHO\H $ SHUW D PLQLV]WHUHOQ|N HOOHQ NHOO PHJLQGtWDQL $ EtUyViJ HOMiUiViUD D
SROJiUL SHUUHQGWDUWiVUyO V]yOy W|UYpQ\QHN D PXQNDYLV]RQ\EyO pV D PXQNDYLV]RQ\ MHOOHJĦ
MRJYLV]RQ\EyOV]iUPD]ySHUHNUHYRQDWNR]yUHQGHONH]pVHLWD]]DOD]HOWpUpVVHONHOODONDOPD]QLKRJ\
D]J\EHQD)ĘYiURVL.|]LJD]JDWiVLpV0XQNDJ\L%tUyViJNL]iUyODJRVLOOHWpNHVVpJJHOVRURQNtYO
MiUHOpVDNHUHVHWHWYDODPLQWD]J\pUGHPpEHQKR]RWW MRJHUĘVG|QWpVpWDEtUyViJDN|]WiUVDViJL
HOQ|NNHOLVN|]OL
F+D D +DWyViJ HOQ|NpQHN D E EHNH]GpV DODSMiQ EHQ\~MWRWW NHUHVHWH DODSMiQ D EtUyViJ
MRJHUĘV tWpOHWpEHQ D]W iOODStWMDPHJ KRJ\ DPLQLV]WHUHOQ|N D  pV  EHNH]GpV DODSMiQPHJWHWW
LQGtWYiQ\D PHJDODSR]DWODQ D N|]WiUVDViJL HOQ|N D +DWyViJ HOQ|NH PHJEt]DWiViQDN PHJV]ĦQpVpW
QHPiOODStWMDPHJ
G$N|]WiUVDViJLHOQ|NDPLQLV]WHUHOQ|NDpVEHNH]GpVDODSMiQPHJWHWWLQGtWYiQ\iUyO
DKDD+DWyViJHOQ|NHD EEHNH]GpVV]HULQWLKDWiULGĘEHQQHPIRUGXOEtUyViJKR]DKDWiULGĘ
OHMiUWiWN|YHWĘWL]HQ|WQDSRQEHOO


EKD D +DWyViJ HOQ|NH D E EHNH]GpV V]HULQWL KDWiULGĘEHQ EtUyViJKR] IRUGXO D] J\
pUGHPpEHQKR]RWWMRJHUĘVG|QWpVNp]KH]YpWHOpWN|YHWĘWL]HQ|WQDSRQEHOO
G|QW
$PHJEt]DWiVD]EHNH]GpVDpVESRQWMDV]HULQWLPHJV]ĦQpVHHVHWpQD+DWyViJHOQ|NpWD
PHJV]ĦQpVNRULKDYLLOOHWPpQ\HKiURPV]RURViQDNPHJIHOHOĘ|VV]HJĦNO|QLOOHWPpQ\LOOHWLPHJ
$ N|]WiUVDViJL HOQ|NQHN D  pV D  EHNH]GpVVHO pV D  VDO D KDWiVN|UpEH XWDOW
G|QWpVpKH]HOOHQMHJ\]pVQHPV]NVpJHV
$$+DWyViJHOQ|NHUpV]WYHKHWpVIHOV]yODOKDWD]2UV]iJJ\ĦOpVEL]RWWViJDLQDNOpVpQ
$+DWyViJHOQ|NpQHNKHO\HWWHVH
$+DWyViJHOQ|NpQHNPXQNiMiWD]iOWDODKDWiUR]DWODQLGĘUHNLQHYH]HWWKHO\HWWHVVHJtWL
$+DWyViJHOQ|NKHO\HWWHVHIHOHWWD]HOQ|NJ\DNRUROMDDPXQNiOWDWyLMRJRNDW
$]HOQ|NKHO\HWWHVQHNPHJNHOOIHOHOQLHD+DWyViJHOQ|NpQHNNLQHYH]pVpKH]V]NVpJHVD
  pV  EHNH]GpVpEHQ HOĘtUW IHOWpWHOHNQHN D]]DO KRJ\ D] DGDWYpGHOPHW YDJ\ D]
LQIRUPiFLyV]DEDGViJRW pULQWĘ HOMiUiVRN HOOHQĘU]pVpEHQ |W pY V]DNPDL WDSDV]WDODWWDO NHOO
UHQGHONH]QLH
 $] HOQ|NKHO\HWWHV |VV]HIpUKHWHWOHQVpJpUH D  EDQ IRJODOWDNDW PHJIHOHOĘHQ DONDOPD]QL
NHOO
 $] HOQ|NKHO\HWWHV D] HOQ|N DNDGiO\R]WDWiVD HVHWpQ LOOHWYH KD D] HOQ|NL WLV]WVpJ QLQFV
EHW|OWYHJ\DNRUROMDD]HOQ|NKDWiVN|UHLWpVHOOiWMDIHODGDWDLW
 $] HOQ|NKHO\HWWHV YDJ\RQQ\LODWNR]DWWpWHOL N|WHOH]HWWVpJpUH pV D YDJ\RQQ\LODWNR]DWiYDO
NDSFVRODWRV HOMiUiVUD D   UHQGHONH]pVHL PHJIHOHOĘHQ LUiQ\DGyDN D]]DO KRJ\ D
YDJ\RQQ\LODWNR]DWiYDONDSFVRODWRVHOMiUiVVRUiQDPLQLV]WHUHOQ|NKHO\HWWD+DWyViJHOQ|NHMiUHOpV
D]HOOHQĘU]pVHUHGPpQ\pUĘOQHPNHOOWiMpNR]WDWQLDN|]WiUVDViJLHOQ|N|W
$]HOQ|NKHO\HWWHViOODPWLWNiULLOOHWPpQ\UHpVMXWWDWiVRNUDMRJRVXOW
$]HOQ|NKHO\HWWHVWQDSWiULpYHQNpQWQHJ\YHQPXQNDQDSV]DEDGViJLOOHWLPHJ
 $] HOQ|NKHO\HWWHV D WiUVDGDORPEL]WRVtWiV HOOiWiVDLUD YDOy MRJRVXOWViJ V]HPSRQWMiEyO
N|]V]ROJiODWLMRJYLV]RQ\EDQIRJODONR]WDWRWWEL]WRVtWRWWQDNPLQĘVO
 $] HOQ|NKHO\HWWHV PHJEt]DWiViQDN LGĘWDUWDPD N|]LJD]JDWiVL V]HUYQpO N|]V]ROJiODWL
MRJYLV]RQ\EDQW|OW|WWLGĘQHNV]iPtW
$+DWyViJHOQ|NKHO\HWWHVpQHNPHJEt]DWiVDPHJV]ĦQLN
DOHPRQGiViYDO
EKDOiOiYDO
FDNLQHYH]pVpKH]V]NVpJHVIHOWpWHOHNKLiQ\iQDNPHJiOODStWiViYDO
G|VV]HIpUKHWHWOHQVpJHPHJiOODStWiViYDO
HIHOPHQWpVpYHO
IDWLV]WVpJpWĘOYDOyPHJIRV]WiVVDO
 $+DWyViJ HOQ|NKHO\HWWHVH D +DWyViJ HOQ|NpKH] LQWp]HWW tUiVEHOL Q\LODWNR]DWiYDO EiUPLNRU
OHPRQGKDWPHJEt]DWiViUyO$+DWyViJHOQ|NKHO\HWWHVpQHNPHJEt]DWiVDDOHPRQGiVN|]OpVpWN|YHWĘ
D OHPRQGiVEDQPHJMHO|OW QDSRQ HQQHN KLiQ\iEDQ D OHPRQGiV N|]OpVpQHN QDSMiQ V]ĦQLNPHJ $
OHPRQGiVpUYpQ\HVVpJpKH]HOIRJDGyQ\LODWNR]DWQHPV]NVpJHV


+DD+DWyViJHOQ|NKHO\HWWHVHDV]HULQWL|VV]HIpUKHWHWOHQVpJpWDNLQHYH]pVpWĘOV]iPtWRWW
KDUPLQF QDSRQ EHOO QHP V]QWHWL PHJ YDJ\ D WLV]WVpJH J\DNRUOiVD VRUiQ YHOH V]HPEHQ
|VV]HIpUKHWHWOHQVpJLRNPHUO IHO D+DWyViJHOQ|NHG|QWD]|VV]HIpUKHWHWOHQVpJPHJiOODStWiViQDN
NpUGpVpEHQ
$+DWyViJHOQ|NHIHOPHQWLD+DWyViJHOQ|NKHO\HWWHVpWKDD+DWyViJHOQ|NKHO\HWWHVHQHNLIHO
QHP UyKDWy RNEyO NLOHQFYHQ QDSRQ W~OPHQĘHQ QHP NpSHV HOHJHW WHQQL PHJEt]DWiViEyO HUHGĘ
IHODGDWDLQDN
 $ +DWyViJ HOQ|NH D +DWyViJ HOQ|NKHO\HWWHVpW IHOPHQWKHWL H]]HO HJ\LGHMĦOHJ D +DWyViJ
HOQ|NKHO\HWWHVpQHN D +DWyViJQiO N|]WLV]WYLVHOĘL PXQNDN|UW pV ± D]    EHNH]GpVpEHQ
PHJKDWiUR]RWWIHOWpWHOHNIHQQiOOiViQDNKLiQ\iEDQLV±YL]VJiOyLPHJEt]DWiVWNHOOIHODMiQODQL
 $ +DWyViJ HOQ|NH PHJIRV]WMD WLV]WVpJpWĘO D +DWyViJ HOQ|NKHO\HWWHVpW KD D +DWyViJ
HOQ|NKHO\HWWHVH QHNL IHOUyKDWy RNEyO NLOHQFYHQ QDSRQ W~OPHQĘHQ QHP WHV] HOHJHWPHJEt]DWiViEyO
HUHGĘ IHODGDWDLQDN YDJ\ YDJ\RQQ\LODWNR]DWiEDQ V]iQGpNRVDQ OpQ\HJHV DGDWRW WpQ\W YDOyWODQXO
N|]|O
$+DWyViJHOQ|NKHO\HWWHVpQHNNLQHYH]pVpKH]V]NVpJHVIHOWpWHOHNKLiQ\iWD+DWyViJHOQ|NH
iOODStWMDPHJ
 $ PHJEt]DWiV D]  EHNH]GpVDpVHSRQWMD V]HULQWL PHJV]ĦQpVH HVHWpQ D +DWyViJ
HOQ|NKHO\HWWHVpW D PHJV]ĦQpVNRUL KDYL LOOHWPpQ\H KiURPV]RURViQDN PHJIHOHOĘ |VV]HJĦ NO|Q
LOOHWPpQ\LOOHWLPHJ
$+DWyViJV]HPpO\LiOORPiQ\D
$+DWyViJN|]WLV]WYLVHOĘLpVPXQNDYiOODOyLIHOHWWDPXQNiOWDWyLMRJRNDWD+DWyViJHOQ|NH
J\DNRUROMD
 $+DWyViJ HOQ|NH D+DWyViJ N|]WLV]WYLVHOĘL OpWV]iPiQDN OHJIHOMHEE K~V] V]i]DOpNiLJ
YL]VJiOyWQHYH]KHWNLD+DWyViJD]RQN|]WLV]WYLVHOĘLN|]ODNLNIHOVĘIRN~LQIRUPDWLNDLYDJ\MRJiV]
YpJ]HWWVpJĦHNpVOHJDOiEEKiURPpYHWDGDWYpGHOPLV]DNpUWĘYDJ\DGDWYpGHOPLIHOHOĘVPXQNDN|UEHQ
W|OW|WWHN YDODPLQW N|]LJD]JDWiVL YDJ\ MRJL V]DNYL]VJiYDO YDJ\ N|]LJD]JDWiVL WDQXOPiQ\RN
V]DNLUiQ\~ V]DNNpS]HWWVpJJHO YDJ\ NRUPiQ\]DWL WDQXOPiQ\RN V]DNLUiQ\~ V]DNNpS]HWWVpJJHO
UHQGHONH]QHN
 $ YL]VJiOyL PHJEt]DWiV KDWiUR]DWODQ LGĘUH V]yO DPHO\ D +DWyViJ HOQ|NH iOWDO EiUPLNRU ±
LQGRNROiV QpONO ± YLVV]DYRQKDWy +D D +DWyViJ HOQ|NH D YL]VJiOyL PHJEt]DWiVW YLVV]DYRQMD D
N|]WLV]WYLVHOĘW D YL]VJiOyL PHJEt]DWiViW PHJHOĘ]ĘHQ EHW|OW|WW XWROVy PXQNDN|UpEH NHOO
YLVV]DKHO\H]QL
$YL]VJiOyYH]HWĘLSyWOpNQpONOV]iPtWRWWRV]WiO\YH]HWĘLLOOHWPpQ\UHMRJRVXOW
9,)(-(=(7
$+$7Ï6È*(/-È5È6$,
$+DWyViJYL]VJiODWD
$+DWyViJQiOEHMHOHQWpVVHOEiUNLYL]VJiODWRWNH]GHPpQ\H]KHWDUUDKLYDWNR]iVVDOKRJ\
V]HPpO\HV DGDWRN NH]HOpVpYHO LOOHWYH D N|]pUGHNĦ DGDWRN YDJ\ D N|]pUGHNEĘO Q\LOYiQRV DGDWRN
PHJLVPHUpVpKH]IĦ]ĘGĘ MRJRNJ\DNRUOiViYDONDSFVRODWEDQ MRJVpUHOHPN|YHWNH]HWWEHYDJ\DQQDN
N|]YHWOHQYHV]pO\HIHQQiOO
D$+DWyViJYL]VJiODWDDEHNH]GpVpEHQPHJKDWiUR]RWWLQGRNRNYDODPHO\LNpQDODSXOy
EHMHOHQWpV HVHWpQ D] LJpQ\ HOXWDVtWiViQDN N|]OpVpWĘO D KDWiULGĘ HUHGPpQ\WHOHQ HOWHOWpWĘO LOOHWYH D


N|OWVpJWpUtWpV PHJIL]HWpVpUH YRQDWNR]y KDWiULGĘ OHMiUWiWyO V]iPtWRWW HJ\ pYHQ EHOO
NH]GHPpQ\H]KHWĘ
$+DWyViJYL]VJiODWDQHPPLQĘVON|]LJD]JDWiVLKDWyViJLHOMiUiVQDN
$+DWyViJKR]WHWWEHMHOHQWpVHPLDWWVHQNLWVHPpUKHWKiWUiQ\$EHMHOHQWĘNLOpWpWD+DWyViJ
FVDNDNNRUIHGKHWLIHOKDHQQHNKLiQ\iEDQDYL]VJiODWQHPOHQQHOHIRO\WDWKDWy+DDEHMHOHQWĘNpUL
NLOpWpWD+DWyViJDNNRUVHPIHGKHWLIHOKDHQQHNKLiQ\iEDQDYL]VJiODWQHPIRO\WDWKDWyOH(UUĘOD
N|YHWNH]PpQ\UĘOD+DWyViJDEHMHOHQWĘWN|WHOHVWiMpNR]WDWQL
$+DWyViJYL]VJiODWDLQJ\HQHVDYL]VJiODWN|OWVpJHLWD+DWyViJHOĘOHJH]LpVYLVHOL
  $ +DWyViJ ± D  pV  EHNH]GpVEHQ IRJODOW NLYpWHOHNNHO ± D EHMHOHQWpVW N|WHOHV
pUGHPEHQPHJYL]VJiOQL
$+DWyViJDEHMHOHQWpVWpUGHPLYL]VJiODWQpONOHOXWDVtWKDWMDKD
DDEHMHOHQWpVEHQPHJMHO|OWMRJVpUHOHPFVHNpO\MHOHQWĘVpJĦYDJ\
EDEHMHOHQWpVQpYWHOHQ
$+DWyViJDEHMHOHQWpVWpUGHPLYL]VJiODWQpONOHOXWDVtWMDKD
DD]DGRWWJ\EHQEtUyViJLHOMiUiVYDQIRO\DPDWEDQYDJ\D]J\EHQNRUiEEDQMRJHUĘVEtUyViJL
KDWiUR]DWV]OHWHWW
ED]EHNH]GpVHV]HULQWLWiMpNR]WDWiVHOOHQpUHDEHMHOHQWĘWRYiEEUDLVNpULKRJ\DNLOpWpW
QHIHGMpNIHO
FDEHMHOHQWpVQ\LOYiQYDOyDQDODSWDODQ
GD]LVPpWHOWHQHOĘWHUMHV]WHWWEHMHOHQWpVpUGHPEHQ~MWpQ\WDGDWRWQHPWDUWDOPD]
HDEHMHOHQWpVWD]DEHNH]GpVpEHQPHJKDWiUR]RWWKDWiULGĘQW~OQ\~MWRWWiNEH
 +D D EHMHOHQWpVW D] DODSYHWĘ MRJRN EL]WRVD WHWWH D +DWyViJ D EHMHOHQWpVW pUGHPL YL]VJiODW
QpONO FVDN DEEDQ D] HVHWEHQXWDVtWKDWMD HO KD D]DGRWW J\EHQEtUyViJL HOMiUiV YDQ IRO\DPDWEDQ
YDJ\D]J\EHQNRUiEEDQMRJHUĘVEtUyViJLKDWiUR]DWV]OHWHWW
$+DWyViJDYL]VJiODWRWPHJV]QWHWLKD
DD±EHNH]GpVDODSMiQDNpUHOHPpUGHPLYL]VJiODWQpONOLHOXWDVtWiViQDNOHWWYROQDKHO\H
D]HOXWDVtWiVLRND]RQEDQDYL]VJiODWPHJLQGtWiViWN|YHWĘHQMXWRWWDKDWyViJWXGRPiViUD
EDYL]VJiODWIRO\WDWiViUDRNRWDGyN|UOPpQ\PiUQHPiOOIHQQ
$+DWyViJDEHMHOHQWpVpUGHPLYL]VJiODWiQDNHOXWDVtWiViUyODYL]VJiODWPHJV]QWHWpVpUĘOpV
D]HOXWDVtWiVLOOHWYHDPHJV]QWHWpVLQGRNDLUyOpUWHVtWLDEHMHOHQWĘW
 $+DWyViJ D KDWiVN|UpEH QHP WDUWR]y J\UH YRQDWNR]y EHMHOHQWpVW ± D EHMHOHQWĘ HJ\LGHMĦ
pUWHVtWpVHPHOOHWW±DEHMHOHQWpVEHQIRJODOWDNWHNLQWHWpEHQHOMiUiVUDKDWiVN|UUHOUHQGHONH]ĘV]HUYKH]
iWWHV]LKDDUHQGHONH]pVUHiOOyDGDWRNDODSMiQDKDWiVN|UUHOUHQGHONH]ĘV]HUYNLOpWHPHJiOODStWKDWy
+DD+DWyViJKDWiVN|UpEHQHP WDUWR]yJ\UHYRQDWNR]yEHMHOHQWpVDODSMiQD+DWyViJD]WiOODStWMD
PHJKRJ\D]J\EHQEtUyViJLHOMiUiVNH]GHPpQ\H]pVpQHNYDQKHO\HHUUĘODEHMHOHQWĘWpUWHVtWL
$+DWyViJDYL]VJiODWVRUiQ
DDYL]VJiOWDGDWNH]HOĘNH]HOpVpEHQOHYĘDYL]VJiOWJJ\HO|VV]HIJJpVEHKR]KDWy|VV]HVLUDWED
EHWHNLQWKHWLOOHWYHD]RNUyOPiVRODWRWNpUKHW
ED YL]VJiOW JJ\HO |VV]HIJJpVEH KR]KDWy DGDWNH]HOpVW PHJLVPHUKHWL D] DGDWNH]HOpV
KHO\V]tQpOV]ROJiOyKHO\LVpJEHEHOpSKHW


FD YL]VJiOW DGDWNH]HOĘWĘO LOOHWYH D] DGDWNH]HOĘ EiUPHO\ PXQNDWiUViWyO tUiVEHOL pV V]yEHOL
IHOYLOiJRVtWiVWNpUKHW
GD YL]VJiOW JJ\HO |VV]HIJJpVEH KR]KDWy EiUPHO\ V]HUYH]HWWĘO YDJ\ V]HPpO\WĘO tUiVEHOL
IHOYLOiJRVtWiVWLOOHWYHDYL]VJiOWJJ\HO|VV]HIJJpVEHKR]KDWyLUDWUyOPiVRODWRWNpUKHWpV
HD]DGDWNH]HOĘKDWyViJIHOJ\HOHWLV]HUYpQHNYH]HWĘMpWYL]VJiODWOHIRO\WDWiViUDNpUKHWLIHO
 $ +DWyViJ  EHNH]GpV V]HULQWL NpUpVpQHN D YL]VJiOW DGDWNH]HOĘ LOOHWYH D] HOMiUiVL
FVHOHNPpQQ\HO pULQWHWWPiV V]HUYH]HW YDJ\ V]HPpO\ D+DWyViJ iOWDOPHJiOODStWRWW KDWiULGĘQ EHOO
N|WHOHVHOHJHW WHQQL$+DWyViJiOWDOPHJiOODStWRWWKDWiULGĘD]EHNH]GpVGpVHSRQWMDV]HULQWL
HVHWEHQWL]HQ|WQDSQiOU|YLGHEEQHPOHKHW
 $]  EHNH]GpVFpVGSRQWMD V]HULQWL IHOYLOiJRVtWiVW D] DUUD IHOKtYRWW V]HPpO\
PHJWDJDGKDWMDKD
DD] D V]HPpO\ DNLW D +DWyViJ YL]VJiODWiQDN DODSMiW NpSH]Ę EHMHOHQWpV pULQW D 3ROJiUL
7|UYpQ\N|Q\YV]HULQWLKR]]iWDUWR]yMDYDJ\YROWKi]DVWiUVD
EDIHOYLOiJRVtWiVVRUiQPDJiWYDJ\D3ROJiUL7|UYpQ\N|Q\YV]HULQWLKR]]iWDUWR]yMiWLOOHWYHYROW
Ki]DVWiUViWEĦQFVHOHNPpQ\HON|YHWpVpYHOYiGROQiD]D]]DONDSFVRODWRVNpUGpVEHQ
$+DWyViJDEHMHOHQWpVpUNH]pVpWĘOV]iPtWRWWNpWKyQDSRQEHOO
DKDDEHMHOHQWpVEHQIRJODOWDNDWPHJDODSR]RWWQDNWDUWMD
DDD]EDQLOOHWYHD]EDQPHJKDWiUR]RWWLQWp]NHGpVWWHV]
DEDYL]VJiODWRWOH]iUMDpVDV]HULQWLDGDWYpGHOPLKDWyViJLHOMiUiVWLQGtWYDJ\
DFDYL]VJiODWRWOH]iUMDpVDV]HULQWLWLWRNIHOJ\HOHWLKDWyViJLHOMiUiVWLQGtW
EKDDEHMHOHQWpVEHQIRJODOWDNDWQHPWDUWMDPHJDODSR]RWWQDNDYL]VJiODWRWOH]iUMD
D$]EHNH]GpVEHQPHJKDWiUR]RWWKDWiULGĘEHQHPV]iPtWEHOH
DDWpQ\iOOiVWLV]Wi]iViKR]V]NVpJHVDGDWRNN|]OpVpUHLUiQ\XOyIHOKtYiVWyOD]DQQDNWHOMHVtWpVpLJ
WHUMHGĘLGĘ
EDYL]VJiODWWDO|VV]HIJJĘLUDWIRUGtWiViKR]V]NVpJHVLGĘYDODPLQW
FD +DWyViJ PĦN|GpVpW OHJDOiEE HJ\ WHOMHV QDSUD DNDGiO\R]y N|UOPpQ\ HOOHKHWHWOHQtWĘ
]HP]DYDUYDJ\PiVHOKiUtWKDWDWODQHVHPpQ\LGĘWDUWDPD
$YL]VJiODWHUHGPpQ\pUĘODYL]VJiODWOH]iUiViQDNLQGRNiUyOHVHWOHJHVLQWp]NHGpVpUĘOLOOHWYH
KDWyViJLHOMiUiVPHJLQGtWiViUyOD+DWyViJDEHMHOHQWĘWpUWHVtWL
  +D D +DWyViJ D V]HPpO\HV DGDWRN NH]HOpVpYHO LOOHWYH D N|]pUGHNĦ DGDWRN YDJ\ D
N|]pUGHNEĘOQ\LOYiQRVDGDWRNPHJLVPHUpVpKH]IĦ]ĘGĘMRJRNJ\DNRUOiViYDONDSFVRODWRVMRJVpUHOHP
YDJ\ DQQDN N|]YHWOHQ YHV]pO\H IHQQiOOiViW PHJDODSR]RWWQDN WDUWMD D] DGDWNH]HOĘW D MRJVpUHOHP
RUYRVOiViUDLOOHWYHDQQDNN|]YHWOHQYHV]pO\HPHJV]QWHWpVpUHV]yOtWMDIHO
 $] DGDWNH]HOĘ ± HJ\HWpUWpVH HVHWpQ ± KDODGpNWDODQXO PHJWHV]L D]  EHNH]GpV V]HULQWL
IHOV]yOtWiVEDQPHJMHO|OWV]NVpJHVLQWp]NHGpVHNHWpVDPHJWHWWLQWp]NHGpVHLUĘOLOOHWYH±HJ\HWQHP
pUWpVH HVHWpQ ± iOOiVSRQWMiUyO D IHOV]yOtWiV Np]KH]YpWHOpWĘO V]iPtWRWW KDUPLQF QDSRQ EHOO tUiVEDQ
WiMpNR]WDWMDD+DWyViJRW
 $ IHOJ\HOHWL V]HUYYHO UHQGHONH]Ę DGDWNH]HOĘ KDWyViJ HVHWpEHQ D +DWyViJ ± KD D] 
EHNH]GpVV]HULQWLIHOV]yOtWiVQHPYH]HWHWWHUHGPpQ\UH±D]DGDWNH]HOĘV]HUYHJ\LGHMĦWiMpNR]WDWiVD
PHOOHWW DMiQOiVW WHKHW D] DGDWNH]HOĘ IHOJ\HOHWL V]HUYpQHN $ +DWyViJ D] DGDWNH]HOĘ IHOJ\HOHWL
V]HUYpQHN D]  EHNH]GpV V]HULQWL IHOV]yOtWiV KLiQ\iEDQ LV N|]YHWOHQO DMiQOiVW WHKHW KD D
MRJVpUHOHPRUYRVOiVDLOOHWYHDMRJVpUHOHPN|]YHWOHQYHV]pO\pQHNPHJV]QWHWpVHiOOiVSRQWMDV]HULQW
LO\HQPyGRQKDWpNRQ\DEEDQPHJW|UWpQKHW


$IHOJ\HOHWLV]HUYD]DMiQOiVWHNLQWHWpEHQNLDODNtWRWWpUGHPLiOOiVSRQWMiUyOLOOHWYHDPHJWHWW
LQWp]NHGpVUĘO D] DMiQOiV Np]KH]YpWHOpWĘO V]iPtWRWW KDUPLQF QDSRQ EHOO tUiVEDQ WiMpNR]WDWMD D
+DWyViJRW
 +D D +DWyViJ D YL]VJiODWD DODSMiQ D]W iOODStWMD PHJ KRJ\ D MRJVpUHOHP LOOHWYH DQQDN
N|]YHWOHQYHV]pO\HYDODPHO\MRJV]DEiO\YDJ\N|]MRJLV]HUYH]HWV]DEiO\R]yHV]N|]I|O|VOHJHVQHP
HJ\pUWHOPĦYDJ\QHPPHJIHOHOĘUHQGHONH]pVpUHLOOHWYHD]DGDWNH]HOpVVHO|VV]HIJJĘNpUGpVHNMRJL
V]DEiO\R]iViQDN KLiQ\iUD YDJ\ KLiQ\RVViJiUD YH]HWKHWĘ YLVV]D D MRJVpUHOHP LOOHWYH DQQDN
N|]YHWOHQYHV]pO\HM|YĘEHQLHONHUOpVpQHNpUGHNpEHQDMiQOiVWWHKHWDMRJV]DEiO\DONRWiVUDLOOHWYHD
N|]MRJL V]HUYH]HWV]DEiO\R]y HV]N|] NLDGiViUD MRJRVXOW V]HUYQHN LOOHWYH D MRJV]DEiO\
HOĘNpV]tWĘMpQHN $] DMiQOiVEDQ D +DWyViJ MDYDVROKDWMD D MRJV]DEiO\ LOOHWYH D N|]MRJL
V]HUYH]HWV]DEiO\R]y HV]N|] PyGRVtWiViW KDWiO\RQ NtYO KHO\H]pVpW YDJ\ PHJDONRWiViW $
PHJNHUHVHWW V]HUY D] iOOiVSRQWMiUyO LOOHWYH D] DMiQOiVEDQ IRJODOWDN V]HULQWPHJWHWW LQWp]NHGpVpUĘO
KDWYDQQDSRQEHOOpUWHVtWLD+DWyViJRW
+DD]V]HULQWLIHOV]yOtWiVYDJ\DMiQOiVDODSMiQDMRJVpUHOHPRUYRVOiViUDLOOHWYHD
MRJVpUHOHP N|]YHWOHQ YHV]pO\pQHN PHJV]QWHWpVpUH QHP NHUOW VRU D +DWyViJ D]   
EHNH]GpVH V]HULQWL LOOHWYH ± KD DMiQOiV WpWHOpUH NHUOW VRU ± D]    EHNH]GpVH V]HULQWL
WiMpNR]WDWiVL KDWiULGĘ OHMiUWiW N|YHWĘ KDUPLQF QDSRQ EHOO G|QW D V]NVpJHV WRYiEEL LQWp]NHGpVHN
PHJWpWHOpUĘO
$]EHNH]GpVV]HULQWLHVHWEHQV]NVpJHVWRYiEELLQWp]NHGpVNpQWD+DWyViJ
DDEDQIRJODOWDNV]HULQWDGDWYpGHOPLKDWyViJLHOMiUiVWLQGtWKDW
EDEDQIRJODOWDNV]HULQWWLWRNIHOJ\HOHWLKDWyViJLHOMiUiVWLQGtWKDW
FDEDQIRJODOWDNV]HULQWEtUyViJLHOMiUiVWLQGtWKDWYDJ\
GD]EDQIRJODOWDNV]HULQWMHOHQWpVWNpV]tWKHW
 $]   pV D]   V]HULQWL LQWp]NHGpVHN HUHGPpQ\pUĘO LOOHWYH D  EHNH]GpV V]HULQWL
WRYiEELLQWp]NHGpVHNPHJWpWHOpUĘOD+DWyViJDEHMHOHQWĘWpUWHVtWL
$+DWyViJMHOHQWpVH
$+DWyViJDEHMHOHQWpVDODSMiQOHIRO\WDWRWWYL]VJiODWUyOMHOHQWpVWNpV]tWKHWKDD]J\EHQ
D+DWyViJiOWDOKDWyViJLHOMiUiVYDJ\EtUyViJLHOMiUiVPHJLQGtWiViUDQHPNHUOWVRU
$MHOHQWpVWDUWDOPD]]DDYL]VJiODWVRUiQIHOWiUWWpQ\HNHWD]H]HNHQDODSXOyPHJiOODStWiVRNDW
pVN|YHWNH]WHWpVHNHW
 $ +DWyViJ MHOHQWpVH Q\LOYiQRV $ PLQĘVtWHWW DGDWRW WDUWDOPD]y MHOHQWpVW D +DWyViJ HOQ|NH
PLQĘVtWLYDJ\DPLQĘVtWpVLMHO|OpVWPHJLVPpWOL$PLQĘVtWHWWDGDWRWYDJ\W|UYpQ\iOWDOYpGHWWWLWNRW
WDUWDOPD]y MHOHQWpVW ~J\ NHOO Q\LOYiQRVViJUD KR]QL KRJ\ D PLQĘVtWHWW DGDW YDJ\ D W|UYpQ\ iOWDO
YpGHWWHJ\pEWLWRNQHOHJ\HQPHJLVPHUKHWĘ
 $+DWyViJQDN D WLWNRVV]ROJiODWL HV]N|]|N pV PyGV]HUHN DONDOPD]iViUD MRJRVXOW V]HUYHN H
WHYpNHQ\VpJpYHO NDSFVRODWRV YL]VJiODWiUyO NpV]OW MHOHQWpVH QHP WDUWDOPD]KDW RO\DQ DGDWRW
DPHO\EĘO D V]HUY DGRWW J\EHQ IRO\WDWRWW WLWNRV LQIRUPiFLyJ\ĦMWĘ WHYpNHQ\VpJpUH OHKHWQH
N|YHWNH]WHWQL
$+DWyViJMHOHQWpVHEtUyViJYDJ\PiVKDWyViJHOĘWWQHPWiPDGKDWyPHJ
$GDWYpGHOPLKDWyViJLHOMiUiV
 $ V]HPpO\HV DGDWRN YpGHOPpKH] YDOy MRJ pUYpQ\HVOpVH pUGHNpEHQ D +DWyViJ
DGDWYpGHOPL KDWyViJL HOMiUiVW LQGtWKDW D  EHNH]GpVEHQ PHJKDWiUR]RWW HVHWEHQ DGDWYpGHOPL
KDWyViJLHOMiUiVWLQGtW



 $] DGDWYpGHOPL KDWyViJL HOMiUiV NL]iUyODJ KLYDWDOEyO LQGtWKDWy D] DNNRU VHP PLQĘVO
NpUHOHPUH LQGXOW HOMiUiVQDN KD D] DGDWYpGHOPL KDWyViJL HOMiUiVW D +DWyViJ EHMHOHQWpVHQ DODSXOy
YL]VJiODWDHOĘ]WHPHJ+DD]RQEDQD]DGDWYpGHOPLKDWyViJLHOMiUiVWD+DWyViJEHMHOHQWpVHQDODSXOy
YL]VJiODWD HOĘ]WH PHJ D EHMHOHQWĘW D] DGDWYpGHOPL KDWyViJL HOMiUiV PHJLQGtWiViUyO LOOHWYH
EHIHMH]pVpUĘOpUWHVtWHQLNHOO
$+DWyViJ DGDWYpGHOPL KDWyViJL HOMiUiVW LQGtW KD D EHMHOHQWpVHQ DODSXOy YL]VJiODW DODSMiQ
YDJ\ HJ\pENpQW YDOyV]tQĦVtWKHWĘ D V]HPpO\HV DGDWRN MRJHOOHQHV NH]HOpVH pV D MRJHOOHQHV
DGDWNH]HOpV
DV]HPpO\HNV]pOHVN|UpWpULQWLYDJ\
E
FQDJ\pUGHNVpUHOPHWYDJ\NiUYHV]pO\WLGp]KHWHOĘ
$]DGDWYpGHOPLKDWyViJLHOMiUiVEDQD]J\LQWp]pVLKDWiULGĘNLOHQFYHQQDS
$]DGDWYpGHOPLKDWyViJLHOMiUiVEDQKR]RWWKDWiUR]DWiEDQD+DWyViJ
DPHJiOODStWKDWMDDV]HPpO\HVDGDWRNMRJHOOHQHVNH]HOpVpQHNYDJ\IHOGROJR]iViQDNWpQ\pW
EHOUHQGHOKHWLDYDOyViJQDNQHPPHJIHOHOĘV]HPpO\HVDGDWKHO\HVEtWpVpW
FHOUHQGHOKHWLDMRJHOOHQHVHQNH]HOWYDJ\IHOGROJR]RWWV]HPpO\HVDGDWRN]iUROiViWW|UOpVpWYDJ\
PHJVHPPLVtWpVpW
GPHJWLOWKDWMDDV]HPpO\HVDGDWRNMRJHOOHQHVNH]HOpVpWYDJ\IHOGROJR]iViW
HPHJWLOWKDWMDDV]HPpO\HVDGDWRNNOI|OGUHW|UWpQĘWRYiEEtWiViWYDJ\iWDGiViW
IHOUHQGHOKHWLD]pULQWHWWWiMpNR]WDWiViWKDD]WD]DGDWNH]HOĘMRJHOOHQHVHQWDJDGWDPHJYDODPLQW
JEtUViJRWV]DEKDWNL
$ +DWyViJ HOUHQGHOKHWL KDWiUR]DWiQDN ± D] DGDWNH]HOĘ D]RQRVtWy DGDWDLQDN N|]]pWpWHOpYHO
W|UWpQĘ±Q\LOYiQRVViJUDKR]DWDOiWKDDKDWiUR]DWV]HPpO\HNV]pOHVN|UpWpULQWLKDD]WN|]IHODGDWRW
HOOiWy V]HUY WHYpNHQ\VpJpYHO |VV]HIJJpVEHQ KR]WD YDJ\ KD D EHN|YHWNH]HWW MRJVpUHOHP V~O\D D
Q\LOYiQRVViJUDKR]DWDOWLQGRNROMD
$]  EHNH]GpVJSRQWMD V]HULQW NLV]DERWW EtUViJ PpUWpNH V]i]H]HUWĘO K~V]PLOOLy IRULQWLJ
WHUMHGKHW
 $ +DWyViJ DQQDN HOG|QWpVpEHQ KRJ\ LQGRNROWH D EtUViJ NLV]DEiVD LOOHWYH D EtUViJ
PpUWpNpQHNPHJiOODStWiViEDQD]HVHW|VV]HVN|UOPpQ\HLW±tJ\NO|Q|VHQDMRJVpUWpVVHOpULQWHWWHN
N|UpQHNQDJ\ViJiWDMRJVpUWpVV~O\iWpVDMRJVpUWpVLVPpWOĘGĘMHOOHJpW±YHV]LILJ\HOHPEH
$KDWiUR]DWPHJWiPDGiViUDQ\LWYDiOOyNHUHVHWLQGtWiVLKDWiULGĘOHMiUWiLJLOOHWYHN|]LJD]JDWiVL
SHU LQGtWiVD HVHWpQ D EtUyViJ MRJHUĘV KDWiUR]DWiLJ D YLWDWRWW DGDWNH]HOpVVHO pULQWHWW DGDWRN QHP
W|U|OKHWĘNLOOHWYHQHPVHPPLVtWKHWĘNPHJ
7LWRNIHOJ\HOHWLKDWyViJLHOMiUiV
 +D D +DWyViJ YL]VJiODWD DODSMiQ YDJ\ HJ\pENpQW YDOyV]tQĦVtWKHWĘ KRJ\ D QHP]HWL
PLQĘVtWHWWDGDWPLQĘVtWpVHMRJHOOHQHVD+DWyViJWLWRNIHOJ\HOHWLKDWyViJLHOMiUiVWLQGtWKDW
D+DDEtUyViJDDEHNH]GpVpEHQPHJKDWiUR]RWWDNV]HULQWD+DWyViJWLWRNIHOJ\HOHWL
KDWyViJLHOMiUiViWNH]GHPpQ\H]LD+DWyViJWLWRNIHOJ\HOHWLKDWyViJLHOMiUiVWLQGtW


E$ +DWyViJ WLWRNIHOJ\HOHWL KDWyViJL HOMiUiVD D 1HP]HWL %L]WRQViJL )HOJ\HOHWQHN D
PLQĘVtWHWWDGDWYpGHOPpUĘOV]yOyW|UYpQ\EHQPHJKDWiUR]RWWIHODGDWDLWQHPpULQWL

D$ WLWRNIHOJ\HOHWL KDWyViJL HOMiUiVEDQ pV D] H]HQ HOMiUiVEDQ KR]RWW G|QWpVPHJWiPDGiViUD
LQGtWRWWSHUEHQDPLQĘVtWHWWDGDWRNNH]HOpVpWDPLQĘVtWHWWDGDWRNYpGHOPpUĘOV]yOyW|UYpQ\EHQpVH
W|UYpQ\EHQPHJKDWiUR]RWWEL]WRQViJLN|YHWHOPpQ\HNQHNPHJIHOHOĘHQNHOOYpJH]QL
$ WLWRNIHOJ\HOHWL KDWyViJL HOMiUiV NL]iUyODJ KLYDWDOEyO LQGtWKDWy D] DNNRU VHP PLQĘVO
NpUHOHPUH LQGXOW HOMiUiVQDN KD D WLWRNIHOJ\HOHWLKDWyViJL HOMiUiVW D+DWyViJEHMHOHQWpVHQ DODSXOy
YL]VJiODWDHOĘ]WHPHJYDJ\DWLWRNIHOJ\HOHWLKDWyViJLHOMiUiVWDEtUyViJDDEHNH]GpVpEHQ
PHJKDWiUR]RWWDNDODSMiQNH]GHPpQ\H]WH+DD]RQEDQDWLWRNIHOJ\HOHWLKDWyViJLHOMiUiVWD+DWyViJ
EHMHOHQWpVHQ DODSXOy YL]VJiODWD HOĘ]WH PHJ D EHMHOHQWĘW D WLWRNIHOJ\HOHWL KDWyViJL HOMiUiV
PHJLQGtWiViUyOpVEHIHMH]pVpUĘOpUWHVtWHQLNHOO
$WLWRNIHOJ\HOHWLKDWyViJLHOMiUiVEDQJ\IpODPLQĘVtWĘ
$ WLWRNIHOJ\HOHWL KDWyViJL HOMiUiVEDQ D WpQ\iOOiV WLV]Wi]iVD VRUiQ D WDQ~ D V]DNpUWĘ pV D
V]HPOHWiUJ\ ELUWRNRVD PHJKDOOJDWKDWy DNNRU LV KD QHP NDSRWW IHOPHQWpVW D YL]VJiOW QHP]HWL
PLQĘVtWHWWDGDWUDYRQDWNR]yWLWRNWDUWiVLN|WHOH]HWWVpJDOyO
$WLWRNIHOJ\HOHWLKDWyViJLHOMiUiVEDQD]J\LQWp]pVLKDWiULGĘNLOHQFYHQQDS
$WLWRNIHOJ\HOHWLKDWyViJLHOMiUiVEDQKR]RWWKDWiUR]DWiEDQD+DWyViJ
DDQHP]HWLPLQĘVtWHWWDGDWPLQĘVtWpVpUHYRQDWNR]yMRJV]DEiO\RNPHJVpUWpVpQHNPHJiOODStWiVD
HVHWpQDPLQĘVtWĘWDQHP]HWLPLQĘVtWHWWDGDWPLQĘVtWpVLV]LQWMpQHN LOOHWYHpUYpQ\HVVpJL LGHMpQHND
MRJV]DEiO\RNQDNPHJIHOHOĘPHJYiOWR]WDWiViUDYDJ\DPLQĘVtWpVPHJV]QWHWpVpUHKtYMDIHOYDJ\
EPHJiOODStWMD KRJ\ D PLQĘVtWĘ D QHP]HWL PLQĘVtWHWW DGDW PLQĘVtWpVpUH YRQDWNR]y
MRJV]DEiO\RNQDNPHJIHOHOĘHQMiUWHO
$ PLQĘVtWĘ D +DWyViJ  EHNH]GpVDSRQWMD V]HULQWL KDWiUR]DWiW D N|]OpVpWĘO V]iPtWRWW
KDWYDQ QDSRQ EHOO WiPDGKDWMD PHJ $ NHUHVHWOHYpO EHQ\~MWiViQDN D KDWiUR]DW KDWiO\RVXOiViUD
KDODV]WyKDWiO\DYDQ+DDPLQĘVtWĘDKDWiUR]DWN|]OpVpWĘOV]iPtWRWWKDWYDQQDSRQEHOOQHPIRUGXO
EtUyViJKR] D QHP]HWL PLQĘVtWHWW DGDW PLQĘVtWpVH D KDWiUR]DW N|]OpVpWĘO V]iPtWRWW KDWYDQHJ\HGLN
QDSRQDKDWiUR]DWEDQIRJODOWDNV]HULQWPHJV]ĦQLNLOOHWYHPLQĘVtWpVLV]LQWMHYDJ\pUYpQ\HVVpJLLGHMH
DKDWiUR]DWEDQIRJODOWDNV]HULQWPHJYiOWR]LN
D
$EHNH]GpVEHQPHJKDWiUR]RWWSHUEHQDEtUyViJ]iUWWiUJ\DOiVWWDUW

$EtUyViJ LOOHWYHD+DWyViJKDWiUR]DWDQHPpULQWL DPLQĘVtWĘQHNDQHP]HWLPLQĘVtWHWW DGDW
IHOOYL]VJiODWiUDYRQDWNR]yDPLQĘVtWHWWDGDWYpGHOPpUĘOV]yOyW|UYpQ\V]HULQWLN|WHOH]HWWVpJpW
$SHUEHQFVDNRO\DQEtUy MiUKDWHODNLQHNDQHP]HWEL]WRQViJLV]ROJiODWRNUyO V]yOy W|UYpQ\
V]HULQWLQHP]HWEL]WRQViJLHOOHQĘU]pVpWHOYpJH]WpN
$  EHNH]GpVEHQ PHJKDWiUR]RWW SHU VRUiQ D EtUyQ D IHOSHUHVHQ pV D] DOSHUHVHQ NtYOL
V]HPpO\HN D PLQĘVtWHWW DGDWRW FVDN DNNRU LVPHUKHWLN PHJ KD D] DGDW PLQĘVtWpVL V]LQWMpQHN
PHJIHOHOĘV]HPpO\LEL]WRQViJLWDQ~VtWYiQQ\DOUHQGHONH]QHN
$+DWyViJiOWDOLQGtWKDWySHU
 +D D] DGDWNH]HOĘ D]  EHNH]GpVpEHQ IRJODOW IHOV]yOtWiVQDN QHP WHV] HOHJHW D
N|]pUGHNĦ DGDWRNpVDN|]pUGHNEĘOQ\LOYiQRVDGDWRNNDO NDSFVRODWRV MRJVpUWpVPLDWW D+DWyViJD]
EHNH]GpVHV]HULQWL WiMpNR]WDWiVUDYRQDWNR]yKDWiULGĘ OHMiUWiWN|YHWĘKDUPLQFQDSRQEHOO


NHUHVHWWHO NpUKHWL D EtUyViJWyO D] DGDWNH]HOĘQHN D+DWyViJ IHOV]yOtWiVD V]HULQWL PDJDWDUWiVUD YDOy
N|WHOH]pVpW
 $ EtUyViJ KDWiVN|UpQHN pV LOOHWpNHVVpJpQHN PHJiOODStWiViUD D   
EHNH]GpVpWNHOODONDOPD]QL
 $]W KRJ\ D] DGDWNH]HOpV D MRJV]DEiO\EDQ IRJODOWDNQDN PHJIHOHO D] DGDWNH]HOĘ N|WHOHV
EL]RQ\tWDQL
$SHUEHQIpOOHKHWD]LVDNLQHNHJ\pENpQWQLQFVSHUEHOLMRJNpSHVVpJH
 $ EtUyViJ NpUHOHPUH HOUHQGHOKHWL tWpOHWpQHN ± D] DGDWNH]HOĘ D]RQRVtWy DGDWDLQDN
N|]]pWpWHOpYHO W|UWpQĘ ± Q\LOYiQRVViJUD KR]DWDOiW KD D]W D] DGDWYpGHOHP LOOHWYH D]
LQIRUPiFLyV]DEDGViJpUGHNHLQHNpVQDJ\REEV]iP~pULQWHWWHW|UYpQ\EHQYpGHWW MRJDLQDNYpGHOPH
PHJN|YHWHOL
$$N|WHOH]ĘV]HUYH]HWLV]DEiO\R]iVMyYiKDJ\iViUDLUiQ\XOyHOMiUiV
$  $ N|WHOH]Ę V]HUYH]HWL V]DEiO\R]iV MyYiKDJ\iViW D] DGDWNH]HOĘ NpUHOPH]KHWL D
+DWyViJQiO D]]DO KRJ\ D NpUHOHP NRUPiQ\DEODNQiO QHP WHUMHV]WKHWĘ HOĘ .|WHOH]Ę
V]HUYH]HWL V]DEiO\R]iV MyYiKDJ\iViQDN NpUHOPH]pVpUH QHP MRJRVXOW D] iOODPL pV |QNRUPiQ\]DWL
V]HUYHNHOHNWURQLNXVLQIRUPiFLyEL]WRQViJiUyOV]yOyW|UYpQ\KDWiO\DDOiWDUWR]yDGDWNH]HOĘ
$N|WHOH]ĘV]HUYH]HWLV]DEiO\R]iVMyYiKDJ\iVDLUiQWLNpUHOHPQHNWDUWDOPD]QLDNHOO
DD]DGDWNH]HOĘYDJ\DGDWNH]HOĘNFVRSRUWMDiOWDOYpJ]HWWDGDWNH]HOpVUHYRQDWNR]yDQD
EHNH]GpVD±MSRQWMiEDQPHJKDWiUR]RWWDGDWRNDWYDJ\D]DGDWNH]HOpVQ\LOYiQWDUWiVLV]iPiW
EDN|WHOH]ĘV]HUYH]HWLV]DEiO\R]iVWHUYH]HWpW
FDN|WHOH]ĘV]HUYH]HWLV]DEiO\R]iVN|WHOH]ĘMHOOHJpQHNLJD]ROiViUDV]ROJiOyDGDWRNDW
GKD D N|WHOH]Ę V]HUYH]HWL V]DEiO\R]iVWPiV (*7iOODP DGDWYpGHOPL KDWyViJD MyYiKDJ\WD D]
HQQHNLJD]ROiViUDV]ROJiOyDGDWRNDW
% $ N|WHOH]Ę V]HUYH]HWL V]DEiO\R]iV MyYiKDJ\iVD LUiQWL HOMiUiVpUW PLQLV]WHUL UHQGHOHWEHQ
PHJKDWiUR]RWWPpUWpNĦLJD]JDWiVLV]ROJiOWDWiVLGtMDWNHOOIL]HWQL
&$+DWyViJDN|WHOH]ĘV]HUYH]HWLV]DEiO\R]iVMyYiKDJ\iVDLUiQWLNpUHOPHWNLOHQFYHQ
QDSRQ EHOO EtUiOMD HO $ +DWyViJ D N|WHOH]Ę V]HUYH]HWL V]DEiO\R]iV MyYiKDJ\iVD LUiQWL NpUHOHP
HOEtUiOiVDNRUDN|WHOH]ĘV]HUYH]HWLV]DEiO\R]iVWMyYiKDJ\MDPyGRVtWiViWMDYDVROMDYDJ\DNpUHOPHW
HOXWDVtWMD
 $ +DWyViJ D] pULQWHWWHN WiMpNR]WDWiViQDN HOĘVHJtWpVH pUGHNpEHQ KRQODSMiQ N|]]pWHV]L D
N|WHOH]ĘV]HUYH]HWLV]DEiO\R]iVWDONDOPD]yDGDWNH]HOĘPHJQHYH]pVpW
$GDWYpGHOPLQ\LOYiQWDUWiV
  $] DGDWNH]HOĘ V]HPpO\HV DGDWRNUD YRQDWNR]y DGDWNH]HOpVHLUĘO D] pULQWHWWHN
WiMpNR]yGiViQDN HOĘVHJtWpVH pUGHNpEHQ D +DWyViJ KDWyViJL Q\LOYiQWDUWiVW D WRYiEELDNEDQ
DGDWYpGHOPL Q\LOYiQWDUWiV YH]HW DPHO\ ± D  EHNH]GpVEHQ PHJKDWiUR]RWW NLYpWHOHNNHO ±
WDUWDOPD]]D
DD]DGDWNH]HOpVFpOMiW
ED]DGDWNH]HOpVMRJDODSMiW
FD]pULQWHWWHNN|UpW
GD]pULQWHWWHNUHYRQDWNR]yDGDWRNOHtUiViW


HD]DGDWRNIRUUiViW
ID]DGDWRNNH]HOpVpQHNLGĘWDUWDPiW
JD WRYiEEtWRWW DGDWRN IDMWiMiW FtP]HWWMpW pV D WRYiEEtWiV MRJDODSMiW LGHpUWYH D KDUPDGLN
RUV]iJRNEDLUiQ\XOyDGDWWRYiEEtWiVRNDWLV
KD]DGDWNH]HOĘYDODPLQWD]DGDWIHOGROJR]yQHYpWpVFtPpWD WpQ\OHJHVDGDWNH]HOpV LOOHWYHD]
DGDWIHOGROJR]iVKHO\pWpVD]DGDWIHOGROJR]yQDND]DGDWNH]HOpVVHO|VV]HIJJĘWHYpNHQ\VpJpW
LD]DONDOPD]RWWDGDWIHOGROJR]iVLWHFKQROyJLDMHOOHJpW
MDEHOVĘDGDWYpGHOPLIHOHOĘVDONDOPD]iVDHVHWpQDQQDNQHYpWpVHOpUKHWĘVpJLDGDWDLW
 $] DGDWYpGHOPL Q\LOYiQWDUWiV D QHP]HWEL]WRQViJL V]HUYHN DGDWNH]HOpVHL WHNLQWHWpEHQ D
QHP]HWEL]WRQViJLV]HUYQHYpWpVFtPpWD]DGDWNH]HOpVFpOMiWpVMRJDODSMiWWDUWDOPD]]D
1HPYH]HWDGDWYpGHOPLQ\LOYiQWDUWiVWD+DWyViJDUUyOD]DGDWNH]HOpVUĘODPHO\
DD] DGDWNH]HOĘYHOPXQNDYLV]RQ\EDQ WDJViJL YLV]RQ\EDQ yYRGDL QHYHOpVEHQ YDOy UpV]YpWHOUH
LUiQ\XOy WDQXOyL YDJ\ WDQXOyV]HU]ĘGpVHV MRJYLV]RQ\EDQ NROOpJLXPL WDJViJL YLV]RQ\EDQ YDJ\ ± D
SpQ]J\L V]HUYH]HWHN N|]]HPL V]ROJiOWDWyN HOHNWURQLNXV KtUN|]OpVL V]ROJiOWDWyN J\IHOHL
NLYpWHOpYHO±J\IpONDSFVRODWEDQiOOyV]HPpO\HNDGDWDLUDYRQDWNR]LN
EDEHYHWWHJ\Ki]EHOVĘV]DEiO\DV]HULQWW|UWpQLN
FD] HJpV]VpJJ\L HOOiWiVEDQ NH]HOW V]HPpO\ EHWHJVpJpYHO HJpV]VpJL iOODSRWiYDO NDSFVRODWRV
V]HPpO\HV DGDWRNUD YRQDWNR]LN J\yJ\NH]HOpV YDJ\ D] HJpV]VpJ PHJĘU]pVH WiUVDGDORPEL]WRVtWiVL
LJpQ\pUYpQ\HVtWpVHFpOMiEyO
GD] pULQWHWW DQ\DJL pV HJ\pE V]RFLiOLV WiPRJDWiVD FpOMiEyO Q\LOYiQWDUWRWW V]HPpO\HV DGDWRNUD
YRQDWNR]LN
HD KDWyViJL D] J\pV]VpJL pV D EtUyViJL HOMiUiV iOWDO pULQWHWW V]HPpO\HNQHN D] HOMiUiV
OHIRO\WDWiViYDO NDSFVRODWRV V]HPpO\HV DGDWDLUD YDJ\ D EQWHWpVYpJUHKDMWiV VRUiQ D EQWHWpV
YpJUHKDMWiVVDO|VV]HIJJpVEHQNH]HOWV]HPpO\HVDGDWRNUDYRQDWNR]LN
IDKLYDWDORVVWDWLV]WLNDFpOMiWV]ROJiOyV]HPpO\HVDGDWRNDWWDUWDOPD]IHOWpYHKRJ\±W|UYpQ\EHQ
PHJKDWiUR]RWWDN V]HULQW ± D] DGDWRN pULQWHWWHO YDOy NDSFVRODWiQDN PHJiOODStWiViW YpJOHJHVHQ
OHKHWHWOHQQpWHV]LN
JDPpGLDV]ROJiOWDWiVRNUyO pV D W|PHJNRPPXQLNiFLyUyO V]yOy W|UYpQ\ V]HULQWLPpGLDWDUWDORP
V]ROJiOWDWy RO\DQ DGDWDLW WDUWDOPD]]D DPHO\HN NL]iUyODJ VDMiW WiMpNR]WDWiVL WHYpNHQ\VpJpW
V]ROJiOMiN
KDWXGRPiQ\RVNXWDWiVFpOMDLWV]ROJiOMDKDD]DGDWRNDWQHPKR]]iNQ\LOYiQRVViJUD
LDOHYpOWiULĘUL]HWEHYHWWLUDWRNNDO|VV]HIJJpVEHQYDOyVXOPHJ
$] DGDWYpGHOPL Q\LOYiQWDUWiV Q\LOYiQRV DEED EiUNL EHWHNLQWKHW D] DEEDQ IRJODOWDNUyO
IHOMHJ\]pVWNpV]tWKHW
  $ V]HPpO\HV DGDWRN NH]HOpVpQHN Q\LOYiQWDUWiVED YpWHOpW D] DGDWNH]HOĘ ± D N|WHOH]Ę
DGDWNH]HOpV NLYpWHOpYHO D] DGDWNH]HOpV PHJNH]GpVH HOĘWW ± NpUHOPH]L D +DWyViJQiO $ N|WHOH]Ę
DGDWNH]HOpV YDODPLQW D    EHNH]GpVEHQ IRJODOW HVHW NLYpWHOpYHO D] DGDWNH]HOpV D
Q\LOYiQWDUWiVEDYpWHOWPHJHOĘ]ĘHQQHPNH]GKHWĘPHJ
 $ N|WHOH]Ę DGDWNH]HOpV Q\LOYiQWDUWiVED YpWHOpW D] DGDWNH]HOĘ D] DGDWNH]HOpVW HOUHQGHOĘ
MRJV]DEiO\KDWiO\EDOpSpVpWN|YHWĘK~V]QDSRQEHOONpUHOPH]LD+DWyViJQiO
 $ Q\LOYiQWDUWiVED YpWHO V]HPSRQWMiEyO D] HOWpUĘ FpO~ DGDWNH]HOpVHN |QiOOy DGDWNH]HOpVQHN
PLQĘVOQHNDEEDQD]HVHWEHQLVKDDNH]HOWDGDWRNN|UHD]RQRV


$Q\LOYiQWDUWiVEDYpWHOLUiQWLNpUHOHPQHNWDUWDOPD]QLDNHOODLOOHWYHEHNH]GpVH
V]HULQWLDGDWRNDW
 $] DGDWYpGHOPL Q\LOYiQWDUWiVED YpWHOpUW D N|WHOH]Ę DGDWNH]HOpV Q\LOYiQWDUWiVED YpWHOH
NLYpWHOpYHODPLQLV]WHULUHQGHOHWEHQPHJKDWiUR]RWWLJD]JDWiVLV]ROJiOWDWiVLGtMDWNHOOIL]HWQL
  $  EHNH]GpVEHQ IRJODOW NLYpWHOOHO D +DWyViJ D] DGDWNH]HOpVW D NpUHOHP
PHJpUNH]pVpWĘOV]iPtWRWWQ\ROFQDSRQEHOOQ\LOYiQWDUWiVEDYHV]LKDDNpUHOHPWDUWDOPD]]DD
LOOHWYHEHNH]GpVHV]HULQWLDGDWRNDW
 $  EHNH]GpVEHQ IRJODOW NLYpWHOOHO KD D +DWyViJ D Q\LOYiQWDUWiVED YpWHO LUiQWL NpUHOPHW
KDWiULGĘEHQ QHP EtUiOMD HO D] DGDWNH]HOĘ D] DGDWNH]HOpVW D NpUHOHPEHQ IRJODOWDN V]HULQW
PHJNH]GKHWL
$  pV  EHNH]GpV V]HULQWL DGDWNH]HOpVW D+DWyViJ D NpUHOHPPHJpUNH]pVpWĘO V]iPtWRWW
QHJ\YHQ QDSRQ EHOO Q\LOYiQWDUWiVED YHV]L KD D NpUHOHP WDUWDOPD]]D D    LOOHWYH 
EHNH]GpVHV]HULQWLDGDWRNDWpVD]DGDWNH]HOĘQpODMRJV]HUĦDGDWNH]HOpVIHOWpWHOHLEL]WRVtWKDWyN
 +D D NpUHOHP RO\DQ ± D]  EHNH]GpVEHQ PHJKDWiUR]RWW ± DGDWNH]HOpV Q\LOYiQWDUWiVED
YpWHOpUH LUiQ\XO DPHO\ D] DGDWNH]HOĘ NRUiEEDQ Q\LOYiQWDUWiVED YHWW DGDWNH]HOpVpYHO QHP pULQWHWW
DGDWiOORPiQ\UD YRQDWNR]LN LOOHWYH DPHO\ D] DGDWNH]HOĘ NRUiEEDQ Q\LOYiQWDUWiVED YHWW
DGDWNH]HOpVpQpOQHPDONDOPD]RWW~MDGDWIHOGROJR]iVLWHFKQROyJLDDONDOPD]iViWWHV]LV]NVpJHVVpD
Q\LOYiQWDUWiVEDYpWHOIHOWpWHOHKRJ\D]DGDWNH]HOĘQpODMRJV]HUĦDGDWNH]HOpVIHOWpWHOHLEL]WRVtWKDWyN
OHJ\HQHN
$EHNH]GpVEHQIRJODOWQ\LOYiQWDUWiVEDYpWHOLIHOWpWHOD]DEEDQPHJKDWiUR]RWWDNV]HULQW
DD]RUV]iJRVKDWyViJLPXQNDJ\LpVEĦQJ\LDGDWiOORPiQ\RNNH]HOpVpUH
EDSpQ]J\LV]HUYH]HWHNpVN|]]HPLV]ROJiOWDWyNJ\IHOHNUHYRQDWNR]yDGDWNH]HOpVpUH
FD] HOHNWURQLNXV KtUN|]OpVL V]ROJiOWDWyNQDN D V]ROJiOWDWiVW LJpQ\EH YHYĘNUH YRQDWNR]y
DGDWNH]HOpVpUH
YRQDWNR]LN
 $ +DWyViJ D] DGDWYpGHOPL Q\LOYiQWDUWiVED YpWHOL NpUHOHPQHN KHO\W DGy KDWiUR]DWiQDN
WDUWDOPD]QLDNHOOD]DGDWNH]HOpVQ\LOYiQWDUWiVLV]iPiWDPHO\HWD]DGDWNH]HOĘQHND]DGDWRNPLQGHQ
WRYiEEtWiViQiO Q\LOYiQRVViJUD KR]iViQiO pV D] pULQWHWWQHN YDOy NLDGiVDNRU IHO NHOO WQWHWQL $
Q\LOYiQWDUWiVL V]iP D] DGDWNH]HOpV D]RQRVtWiViUD V]ROJiO pV QHP WDQ~VtWMD D Q\LOYiQWDUWiVED YHWW
DGDWNH]HOpVMRJV]HUĦVpJpW
 $    EHNH]GpVE±MSRQWMD V]HULQWL DGDWRN PHJYiOWR]iVD HVHWpQ D] DGDWNH]HOĘ D
YiOWR]iV EHN|YHWNH]pVpWĘO V]iPtWRWW Q\ROF QDSRQ EHOO YiOWR]iVEHMHJ\]pVL NpUHOPHW Q\~MW EH D
+DWyViJQDN $ YiOWR]iVEHMHJ\]pVL HOMiUiVUD D]   pV  EHNH]GpVEHQ IRJODOW V]DEiO\RNDW
PHJIHOHOĘHQ DONDOPD]QL NHOO D]]DO KRJ\ D NpUHOHPQHN FVDN D PHJYiOWR]RWW DGDWRNDW NHOO
WDUWDOPD]QLD
$GDWYpGHOPLDXGLW
  $] DGDWYpGHOPL DXGLW D +DWyViJ RO\DQ V]ROJiOWDWiVD DPHO\QHN FpOMD D YpJ]HWW YDJ\
WHUYH]HWW DGDWNH]HOpVLPĦYHOHWHN D+DWyViJ iOWDOPHJKDWiUR]RWW pV N|]]pWHWW V]DNPDL V]HPSRQWRN
V]HULQWLpUWpNHOpVpQNHUHV]WODPDJDVV]LQWĦDGDWYpGHOHPpVDGDWEL]WRQViJPHJYDOyVtWiVD7HUYH]HWW
DGDWNH]HOpVL PĦYHOHWHN DNNRU YRQKDWyN DXGLW DOi KD D] DGDWNH]HOpVUH YRQDWNR]y NRQFHSFLy
NLGROJR]RWWViJDH]WOHKHWĘYpWHV]L
$GDWYpGHOPLDXGLWRWD+DWyViJD]DGDWNH]HOĘNpUHOPpUHIRO\WDWKDW OH$]DGDWYpGHOPLDXGLW
OHIRO\WDWiVD LUiQWL NpUHOHP EHQ\~MWiViW N|YHWĘ WL]HQ|W QDSRQ EHOO D] DGDWYpGHOPL DXGLW
OHIRO\WDWiVipUW IL]HWHQGĘ HOOHQpUWpN PpUWpNpW pV D] DGDWYpGHOPL DXGLW HOYpJ]pVpQHN YiUKDWy
LGĘSRQWMiW D+DWyViJN|]OL D] DGDWNH]HOĘYHO$+DWyViJ D] DGDWYpGHOPL DXGLWRW DEEDQ D] HVHWEHQ


IRO\WDWMDOHKDD+DWyViJN|]OpVpWN|YHWĘWL]HQ|WQDSRQEHOOD]DGDWNH]HOĘQ\LODWNR]LNDUUyOKRJ\
D+DWyViJN|]OpVpEHQPHJiOODStWRWW IHOWpWHOHN LVPHUHWpEHQ D]DGDWYpGHOPLDXGLW OHIRO\WDWiVD LUiQWL
NpUHOPpWIHQQWDUWMD
 $] DGDWYpGHOPL DXGLW OHIRO\WDWiVipUW IL]HWHQGĘ HOOHQpUWpN PpUWpNpW ± D] HOYpJ]HQGĘ
WHYpNHQ\VpJPpUWpNpYHODUiQ\RVDQ±D+DWyViJiOODStWMDPHJD]D]RQEDQQHPKDODGKDWMDPHJD]
|WPLOOLyIRULQWRW$]DGDWYpGHOPLDXGLWOHIRO\WDWiVipUWIL]HWHQGĘHOOHQpUWpND+DWyViJEHYpWHOH
 $] DGDWYpGHOPL DXGLW HUHGPpQ\pW D +DWyViJ D] DXGLWUyO NpV]tWHWW pUWpNHOpVEHQ U|J]tWL $]
pUWpNHOpV MDYDVODWRNDW IRJDOPD]KDW PHJ D] DGDWNH]HOĘ V]iPiUD $] pUWpNHOpV WDUWDOPD D] ]OHWL
WLWRNUD DONDOPD]DQGy V]DEiO\RN V]HULQW LVPHUKHWĘ PHJ D] DGDWNH]HOĘ HUUH LUiQ\XOy NpUHOPpUH
D]RQEDQ D +DWyViJ KRQODSMiQ ± D NpUHOHPQHN PHJIHOHOĘHQ ± D] pUWpNHOpVW YDJ\ D] pUWpNHOpV
|VV]HJ]ĘPHJiOODStWiVDLWN|]]pWHV]L
$]DGDWYpGHOPLDXGLWD+DWyViJHW|UYpQ\EHQU|J]tWHWWHJ\pEKDWiVN|UHLQHNJ\DNRUOiViWQHP
NRUOiWR]]D
%QWHWĘV]DEiO\VpUWpVLpVIHJ\HOPLHOMiUiVNH]GHPpQ\H]pVH
+DD+DWyViJD]HOMiUiVDVRUiQEĦQFVHOHNPpQ\HON|YHWpVpQHNDODSRVJ\DQ~MiWpV]OHOL
EQWHWĘHOMiUiVW NH]GHPpQ\H] D] DQQDNPHJLQGtWiViUD MRJRVXOW V]HUYQpO +D D+DWyViJ D] HOMiUiVD
VRUiQ V]DEiO\VpUWpV YDJ\ IHJ\HOPL YpWVpJ HON|YHWpVpQHN DODSRV J\DQ~MiW pV]OHOL V]DEiO\VpUWpVL
LOOHWYH IHJ\HOPL HOMiUiVW NH]GHPpQ\H] D V]DEiO\VpUWpVL LOOHWYH D IHJ\HOPL HOMiUiV OHIRO\WDWiViUD
MRJRVXOWV]HUYQpO
$]EHNH]GpVEHQPHJKDWiUR]RWWV]HUYD]HOMiUiVPHJLQGtWiViYDONDSFVRODWRViOOiVSRQWMiUyO
±W|UYpQ\HOWpUĘUHQGHONH]pVHKLiQ\iEDQ±KDUPLQFQDSRQEHOOD]HOMiUiVHUHGPpQ\pUĘOSHGLJD]
DQQDNEHIHMH]pVpWN|YHWĘKDUPLQFQDSRQEHOOWiMpNR]WDWMDD+DWyViJRW
$GDWNH]HOpVpVWLWRNWDUWiV
$+DWyViJ HOMiUiVD VRUiQ± D] DQQDN OHIRO\WDWiViKR] V]NVpJHVPpUWpNEHQ pV LGHLJ±
NH]HOKHWL PLQGD]RQ V]HPpO\HV DGDWRNDW YDODPLQW W|UYpQ\ iOWDO YpGHWW WLWRNQDN pV KLYDWiV
J\DNRUOiViKR] N|W|WW WLWRNQDN PLQĘVOĘ DGDWRNDW DPHO\HN D] HOMiUiVVDO |VV]HIJJQHN LOOHWYH
DPHO\HNNH]HOpVHD]HOMiUiVHUHGPpQ\HVOHIRO\WDWiVDpUGHNpEHQV]NVpJHV
$+DWyViJDYL]VJiODWDVRUiQEHV]HU]HWWDGDWRNDWKDWyViJLHOMiUiViEDQIHOKDV]QiOKDWMD
D 9pGHNH]pV FpOMiEyO NpV]OW LUDW HVHWpQ D]  pV  EHNH]GpVEHQ IRJODOWDNDW D] J\YpGL
WHYpNHQ\VpJUĘOV]yOyW|UYpQ\EHQPHJKDWiUR]RWWHOWpUpVHNNHONHOODONDOPD]QL
$+DWyViJD]HW|UYpQ\EHQPHJKDWiUR]RWWHOMiUiVDLVRUiQD]DODSYHWĘMRJRNEL]WRViUyOV]yOy
 pYL &;, W|UYpQ\ D WRYiEELDNEDQ $MEWY    EHNH]GpVD±IpVLSRQWMiEDQ 
EHNH]GpVpEHQ  EHNH]GpVF±ISRQWMiEDQ  EHNH]GpVF±JSRQWMiEDQ YDODPLQW 
EHNH]GpVGEHNH]GpVGSRQWMiEDQ PHJKDWiUR]RWW DGDWRNDW D] $MEWY    EHNH]GpVpEHQ
PHJKDWiUR]RWWDNV]HULQWLVPHUKHWLPHJ
D$ +DWyViJ D  EHNH]GpVUH WHNLQWHW QpONO PHJLVPHUKHWL D] $MEWY   
EHNH]GpVHSRQWMiEDQ  EHNH]GpVISRQWMiEDQ pV  EHNH]GpVGSRQWMiEDQ PHJKDWiUR]RWW
DGDWRWKDD]D]HJ\WWPĦN|GĘV]HPpO\V]HPpO\HVDGDWDLQDNYpGHOPpYHONDSFVRODWEDQLQGXOW
DYL]VJiODWLHOMiUiVEDQ
EDGDWYpGHOPLKDWyViJLHOMiUiVEDQYDJ\
FWLWRNIHOJ\HOHWLKDWyViJLHOMiUiVEDQ
V]NVpJHV


E$ +DWyViJ D  EHNH]GpVUH WHNLQWHW QpONO PHJLVPHUKHWL D] $MEWY   
EHNH]GpVISRQWMiEDQ pV  EHNH]GpVJSRQWMiEDQ PHJKDWiUR]RWW D WLWNRV LQIRUPiFLyJ\ĦMWpVUH
KDV]QiOWHV]N|]|NHWpVPyGV]HUHNHWDONDOPD]yV]HPpO\HND]RQRVtWiViWOHKHWĘYpWHYĘDGDWRWKDD]H
V]HPpO\HNV]HPpO\HVDGDWDLQDNYpGHOPpYHONDSFVRODWEDQLQGXOW
DYL]VJiODWLHOMiUiVEDQ
EDGDWYpGHOPLKDWyViJLHOMiUiVEDQYDJ\
FWLWRNIHOJ\HOHWLKDWyViJLHOMiUiVEDQ
V]NVpJHV
F+DD+DWyViJiOWDOYL]VJiOQLNtYiQWLUDWRO\DQDGDWRWLVWDUWDOPD]DPHO\HWD+DWyViJFVDND
 EHNH]GpV V]HULQW LVPHUKHW PHJ D] LUDW PHJLVPHUpVpW D PHJ QHP LVPHUKHWĘ DGDW
IHOLVPHUKHWHWOHQQpWpWHOpYHONHOOD+DWyViJUpV]pUHOHKHWĘYpWHQQL
$ PLQĘVtWHWW DGDWRW pULQWĘ DGDWNH]HOpVVHO NDSFVRODWRV HOMiUiVD VRUiQ D +DWyViJ
HOQ|NKHO\HWWHVH YH]HWĘL PXQNDN|UW EHW|OWĘ N|]WLV]WYLVHOĘMH pV YL]VJiOyMD ± KD PHJIHOHOĘ V]LQWĦ
V]HPpO\LEL]WRQViJL WDQ~VtWYiQQ\DO UHQGHONH]LN±DPLQĘVtWHWW DGDWRWDPLQĘVtWHWW DGDWYpGHOPpUĘO
V]yOyW|UYpQ\EHQPHJKDWiUR]RWWIHOKDV]QiOyLHQJHGpO\QpONOLVPHJLVPHUKHWL
$+DWyViJ HOQ|NH HOQ|NKHO\HWWHVH pV D+DWyViJJDO N|]V]ROJiODWL MRJYLV]RQ\EDQ YDODPLQW
PXQNDYpJ]pVUH LUiQ\XOy HJ\pE MRJYLV]RQ\EDQ iOOy LOOHWYH iOOW V]HPpO\HN ± D PiV V]HUYH]HW
V]iPiUD MRJV]DEiO\EDQ HOĘtUW DGDWV]ROJiOWDWiVW NLYpYH ± H MRJYLV]RQ\ IHQQiOOiVD DODWW pV DQQDN
PHJV]ĦQpVpW N|YHWĘHQ LV N|WHOHVHN PHJĘUL]QL D +DWyViJ WHYpNHQ\VpJpYHO DQQDN HOOiWiViYDO
NDSFVRODWEDQ WXGRPiVXNUD MXWRWW V]HPpO\HV DGDWRW PLQĘVtWHWW DGDWRW LOOHWYH W|UYpQ\ iOWDO YpGHWW
WLWRNQDNpVKLYDWiVJ\DNRUOiViKR]N|W|WW WLWRNQDNPLQĘVOĘ DGDWRWYDODPLQWPLQGHQRO\DQDGDWRW
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NLNpUpVpYHO D] DGySROLWLNipUW IHOHOĘVPLQLV]WHUUHO HJ\HWpUWpVEHQ DN|WHOH]Ę V]HUYH]HWL V]DEiO\R]iV
MyYiKDJ\iVipUW D] DGDWYpGHOPL Q\LOYiQWDUWiVED YpWHOpUW IL]HWHQGĘ LJD]JDWiVL V]ROJiOWDWiVL GtM
PpUWpNpW YDODPLQW D GtM EHV]HGpVpYHO NH]HOpVpYHO Q\LOYiQWDUWiViYDO pV YLVV]DWpUtWpVpYHO
NDSFVRODWRVUpV]OHWHVV]DEiO\RNDWUHQGHOHWEHQiOODStWVDPHJ
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(.
HXUySDLSDUODPHQWLpVWDQiFVLLUiQ\HOYQHN
GDEQWHWĘJ\HNEHQIRO\WDWRWWUHQGĘUVpJLpVLJD]ViJJ\LHJ\WWPĦN|GpVNHUHWpEHQIHOGROJR]RWW
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,%WDQiFVLNHUHWKDWiUR]DWQDN
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H D N|]V]IpUD LQIRUPiFLyLQDN WRYiEEL IHOKDV]QiOiViUyO V]yOy 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 $N|]IHODGDWRWHOOiWyV]HUYKLYDWDORVQHYH
V]pNKHO\HSRVWDLFtPHWHOHIRQpVWHOHID[V]iPD
HOHNWURQLNXVOHYpOFtPHKRQODSMD
J\IpOV]ROJiODWiQDNHOpUKHWĘVpJHL
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YiOWR]iVRNDW
N|YHWĘHQ
D]RQQDO
$]HOĘ]Ę
iOODSRW
W|UOHQGĘ
 $N|]IHODGDWRWHOOiWyV]HUYV]HUYH]HWL
IHOpStWpVHV]HUYH]HWLHJ\VpJHNPHJMHO|OpVpYHO
D]HJ\HVV]HUYH]HWLHJ\VpJHNIHODGDWDL
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YiOWR]iVRNDW
N|YHWĘHQ
D]RQQDO
$]HOĘ]Ę
iOODSRW
W|UOHQGĘ
 $N|]IHODGDWRWHOOiWyV]HUYYH]HWĘLQHNpVD]
HJ\HVV]HUYH]HWLHJ\VpJHNYH]HWĘLQHNQHYH
EHRV]WiVDHOpUKHWĘVpJHWHOHIRQpV
WHOHID[V]iPDHOHNWURQLNXVOHYpOFtPH
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YiOWR]iVRNDW
N|YHWĘHQ
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 $V]HUYH]HWHQEHOOLOOHWpNHVJ\IpONDSFVRODWL
YH]HWĘQHYHHOpUKHWĘVpJHWHOHIRQpV
WHOHID[V]iPDHOHNWURQLNXVOHYpOFtPH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J\IpOIRJDGiVLUHQG
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YiOWR]iVRNDW
N|YHWĘHQ
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iOODSRW
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HOpUKHWĘVpJH
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N|YHWĘHQ
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 $N|]IHODGDWRWHOOiWyV]HUYLUiQ\tWiVD
IHOJ\HOHWHYDJ\HOOHQĘU]pVHDODWWiOOyYDJ\
DOiUHQGHOWVpJpEHQPĦN|GĘPiVN|]IHODGDWRW
HOOiWyV]HUYHNPHJQHYH]pVHpVSRQWEDQ
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N|OWVpJYHWpVLV]HUYHWDODStWyMRJV]DEiO\
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